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News that steel-mill operations have increased, and that the mills 
are suddenly in possession of a substantial backlog of orders 
which must be shipped or canceled before June 29, undoubtedly 
means that we have reached some kind of a turning point in the 
business cycle, whereby an increase in the index of business ac- 
tivity over the next few weeks is a logical expectation. The index 
for last week will probably show the beginning of this increase. | 
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COMPACT PICTURE of 
BUSINESS 1856-1939 


An up-to-date edition of The Annalist Chart 
of Economic Fluctuations since 1856 is 
now ready. This finely printed chart, 
23'/2"x14\/g", shows business activity, in- 
dustrial stock prices, wholesale commodity 
prices, bond yields and commercial paper 
rates for this period. 


Space provided for keeping the chart 
up-to-date through 1940, using figures 
appearing in The Annalist. 


50c Postpaid 
(Plus tc sales tex in New York City) 
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ECAUSE of an increase in our index 
of steel ingot production which was 
considerably greater than indicated 
by our preliminary estimate, and 

because of an estimated greater-than- 
seasonal increase in freight car loadings, 
the combined business index for the week 
ended May 4 will probably show an in- 
crease. On account of the situation which 
has developed in the steel industry, this 
upturn seems likely to mark the end of 
the business recession and it seems prob- 
able that the business index will rise from 
now until the middle of the year. The fol- 
lowing table gives the probable readings 
of the Federal Reserve Board index of in- 
dustrial production on the basis of its 
usual correlation with The New York 
Times weekly business index: 
ae. 3 

Out of the comedy of errors over the 
significance of the recent ‘reduction in 
steel sheet and strip prices has finally 
emerged an increase in steel ingot produc- 
tion. Whether the orders calling for this 
increase were caused by the price reduc- 
tion, by the rumors of its withdrawal or 
by the withdrawal itself is of no great 
consequence at the moment. Both the 
steel trade experts who said that the re- 
duction would not cause any increase in 
steel buying and those who said that the 
rumors of its withdrawal were unfounded 
will undoubtedly be glad to wash their 
hands of the entire episode and forget 
about it. It has apparently been merely 
another case of the greater the expert the 
greater the error, through no fault of the 
expert. 

What finally emerges is that the steel 
mills have suddenly acquired a substantial 
backlog of orders which, according to The 


Iron Age, are to be shipped before the 
end of the second quarter, or canceled. 
“If all the outstanding tonnage,” The 
Iron Age says, “which probably amounts 
to several hundred thousand tons, is speci- 
fied in full, sheet and strip mill operations 
during June will be at capacity, but this 
will in all probability be followed by a let- 
down in mid-Summer.” 

The Iron Age says that there is a good 
volume of export tonnage. The latest 
available statistics on steel exports are 
for March; they are shown on one of the 
accompanying charts. The most important 
curve is the one labeled “other steel prod- 
ucts,” which includes finished products. 

There are two other aspects of the rise 
in steel ingot production that make it 
seem probable that the increase will con- 
tinue for several weeks. One is the wide- 
spread nature of the upturn, increases 
having been reported at a majority of the 
important steel-mill centers. If the up- 


- turn had been caused by some such de- 


velopment as the receipt of a few large 
war orders, the increase would presumably 
have been more localized. 


The other is the parallel rise in steel 
scrap prices, the recent slight upward 
tendency in which has become somewhat 
more pronounced in the last few days. 
This increase has not been accompanied 
by any notable display of strength in 
other leading raw material prices. On the 
contrary, lead and raw wool prices have 
declined, with the trend of hide prices not 
well established. But there is no well- 
established sequence on upturns in raw 
material prices, so that the fact that scrap 
is leading instead of lagging on the present 
upturn, assuming it to be a cyclical up- 
turn, might merely reflect the circum- 
stance that the initial impetus in the pres- 


7 | 


Wh 


Twenty Cents ¥ 





$25,000 ’ 
City of 
Philadelphia 


444% Bonds 


July 1, 1980/50 
Coupon or Registered, Interchangeable 
Price: 113.697 & Interest 
To Net 2.70% 


To Optional Date and 44% Thereafter 


Moncure Biddle. & Co. 


1520 Locust Street 
Philadelphia 








Vital Commodity Information in 
COMMODITIES IN INDUSTRY 
the 1940 Commodity Year Book 


r those who are concerned with commodi- 
their price movemen' 


vious wars with the current year 
Studies are substantiated with 625 statisti- 
cal tables. 75 C dities are d in- 
dividually. 

We invite responsible concerns and _individ- 
uals to examine this book WITHOUT 
OBLIGATION. Write for an ON APPRO- 
VAL copy. If you prefer to send payment 
with your order, we offer a MONEY-BACK 
GU Send NOW for your copy of 


COMMODITIES IN INDUSTRY 
720 pages, 834x11, 200 illustrations 
$7 -30 COMMODITY 
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HE ANNALIST now has 
available chart paper to be 
used in connection with the chart 
of the daily high and low of The 
Annalist 90-stock average, mak- 
ing it possible for owners of these 
charts to keep them up-to-date 
through 1940. The cest is only 
10c to cover postage and han- 


Copies of the complete chart 
showing the daily high and low 
from July, 1929, to June 6, 1939, 
with volume of sales on the N. Y. 
Stock Exchange for the same 
period, together with the 1940 
chart Paper, cost only $1.00, : 
id us 2c sales tax in New 
ork City). 
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——Freight Steel Electric Cotton Comb. Cyclicai 
Car Loadings Mill Power Auto Lumber Mill Business Price 
Other. Total. Activity. Prod. Prod. Prod. Activity. Index. Index.§ 
81.1 75.5 63.8 95.8 TA 73.4 124. 86. 59.4 
Tl 74.8 63.8 95.5 65.0 78.2 122.3 86.1 60.5 
73.5 72.9 62.0 95.1 68.3 75.0 120.9 85.1 61.3 
88.2 79.3 82.0 100.9 90.0 77.8 128.1 92.8 70.6 
91.4 79.7 . 80.3 101.9 89.6 7.5 130.3 93.3 97.2 
90.6 79.2 80.6 101.7 91.2 78.1 130.3 93.2 71.6 
92.2 79.9 80.7 100.8 89.8 79.5 1134.3 793.2 71.2 
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ent instance is.coming from the steel in- 
dustry. 

General Motors dealers’ penn of new 
cars and trucks amounted to 183,481 in 
April, as against 174,625 in March and 
132,612 in April, 1939. The increase from 
March to April was approximately the 
usual seasonal increase. New-car sales in 
the last ten days of April apparently did 
not come up to the more optimistic ex- 
pectations, although the few official fig- 
ures for individual company sales I have 
seen do not show any let-down. 

There has been an upturn in our tri- 
mestrial moving average of engineering 
contracts awarded, as compiled by, The 
Engineering News-Record. Our moving 
average of public works contracts con- 
tinues to decline, but the average of pri- 
vate contracts has turned sharply up- 








" pComputed as of each Wolseatay. 


ward, owing to a sharp increase in the 
April figures. The Engineering News- 
Record says that contracts awarded for 
industrial: buildings in April were 86 per 
cent higher than in March. The continued 
decline in public works contracts appears 
to be attributable largely to curtailment 
of Work Projects expenditures, which were 
$663,000,000 less in the fiscal year to 
April 30, 1940, than in the corresponding 
period to April 30, 1939. 
EXPENDITURES OF THE FEDERAL 
WORKS AGENCIES 
(Fiscal Years to April 30; Millions of Dollars) 


Net 

1940. 1939. Chge. 

Public Buildings Administr’n 64 42 + 22 

Public Roads Administration 143 180 — 37 
Public Works Administration ~ 246 + 


U. S. Housing Authority..... 8 7 
Work Projects Administr’n..1, 237 1,900 —663 


WE LS cnsocs seh chews ccwan 1,697 2,376 —679 
Source: Daily Treasury Statement. 
Fabricated structural steel bookings 


were higher in February and March, ac- 
cording to the figures compiled by both 
the American Institute of Steel Construc- 
tion and The Iron Age. According to The 
Iron Age, they declined in April to the 
lowest level with one exception in several 
years. These fluctuations in structural 
steel contracts form no pattern consistent 
with recent fluctuations in engineering 
contracts, but if they did it would be 
amazing because there seem to be no con- 
sistent patterns in anything these days. 

Our trimestrial moving average of do- 
mestic sales of refined copper showed a 
further increase on the basis of the April 
total, but any expectation that this con- 
stitutes a bullish forecast on general busi- 
ness activity must be modified by the cir- 
cumstance that in order for the trimes- 
trial average to continue to increase 
sales in May will have to exceed 147,197 
tons. Thus far in May, of course, there 
has been nothing to indicate the immi- 
nence of any buying movement large 
enough to raise the total sales for the 
month to anything like that figure. 

In saying in THE ANNALIST of April 25 
that “Enthusiasm over new-order indices 
as the keys to the future seems recently 
to have become something of a fad,” I did 
not intend to imply that the collecting of 
new-order statistics is‘a fad. I did not in- 
tend to imply that it is not a useful fad, 
or that the work of the statistics] organi- 
zations which compile new-order statis- 











tics is therefore useless. To have implied 
so intentionally would have been ridicu- 
lous, in view of the fact that for several 
months THE ANNALIST has regularly pub- 
lished charts and figures of new orders 
as compiled by the National Industrial 
Conference Board. 

Neither did I intend to imply that the 
organizations which compile _new-order 
statistics have been carried away by en- 
thusiasm for new orders as a business in- 
dicator to the exclusion of reliance on 
other business statistics.. Any such inten- 
tion would have been equally ridiculous 
because the work of the Standard Statis- 
tics Company, as well as the work of the 
National Industrial Conference Board, as 
everybody knows, involves the compila- 
tion and interpretation of hundreds of 
other series of statistics. 

The same is true of the work of The In- 
stitute of Applied Econometrics, Inc., 
whose coveragé of various series of sta- 
tistics useful in business forecasting is 
broad and not confined by any means to 
new orders. The Institute of Applied 
Econometrics, Inc., moreover, compiles in- 
dices of new orders for consumers’ non- 
durable goods, for consumers’ semidura- 
ble goods and for capital goods as well 
as a combined index of new orders. In 
its forecasting work, furthermore, The In- 
stitute of Applied Econometrics, Inc.. 
takes into consideration a large number 
of other series including such things as 
consumers’ demand, supernumerary in- 
come, productive capacity, industrial pro- 
duction, potential production, money gra- 
dient, productive spending, productive ve- 
locity, other velocity and earning assets, 
cash, excess reserves and commercial 
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loans of the banks. 

In addition to the disadvantages of 
overemphasis on new-order statistics 
mentioned in The Annalist of April 25, 
there is a serious disadvantage that was 
not mentioned. That is that the figures 
are necessarily tardy. To be truly repre- 
sentative, or at least to enable the com- 
pilers to make a showing of broad repre- 
sentation of large and not-so-large com- 
panies, the figures must be collected from 
a long list of companies. This involves an 

















appreciable time lapse. The result is that 
right now, for example, the latest figures 
we have are for the month of March, and 
we shall not have the figures for April 
until the latter part of May. If, as is 
quite possible, the low point in the busi- 
ness recession occurred in the week ended 
April 6, the first intimation of an upturn 
will have come not from any figures on 
new orders but from figures on steel in- 
got production. D. W. ELLSWORTH. 








Limit, by S. L. Miller 


Them, by Guenter Reimann. 


tion Dead, by Kendall K. Hoyt 
Recent Books . 


Outlook 


Textiles Weak 


vos = Lhe ANNALIST tao 
No. 1425 e 1940 
Res. U. 8. Pat. off. 
CONTENTS 
The Business Outlook, by D. W. Ellsworth... ..............0...45 649 


Agencies Involved in the Administration's Hopes to Avoid Raising Debt 


First Quarter Industrial Earnings Show Less Than Usual Decline Relative 
to Business Activity, by La Rue Applegate...................... 652 


Problems Facing European Neutrals and Steps Taken Thus Far to Meet 


National Government: New Deal Wants Adjournment; Social Legisle- 


Financial Markets: Penne of Allied Defeat Offset by Better Domestic 


The Week in Commodities: Prices Generally Lower, With Hogs and 


Foreign Exchange Control Board Takes Over American Dollars Held by 


651 


. 653 


.. 654 


655 





Bond Redemptions —" Defaults. Pies 661 
Guntiass Stottilics..........0...666.2 663 
Stock and Bond Averages. . 


Stocks—New York Stock canes. 666 


a era Ae ee 
Financial News of the Week... .... .660 
Dividends Declared . . 661 


cadena hes worane ary alta sane > ena 8 
U. S. Government Securities. ..... .. .671 
Bonds—New York Stock Exchange. ..672 
New York Curb Exchange........... 674 
Out-of-Town Markets............... 676 
Banking Statistics.................. 678 
The Open Market Pak cece dee wea ee 679 





THE ANNALIST—Published Weekly by The New York 
/. 4-1000. Subscriptions may be placed at any 


Li $7.00; Canada, Mexico, South and Central 





For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, Page 679 


Times Company, Times Square, — York Ci 


Branch Offi New 
America (postpaid), 1 Year, 
Entered as second-class matter March 21, 1914, at the Postoffice of New York, 


ity. Telephone 
es. In United Btater, 
3, 1879, 


ice of The ¥ 
+ Other ies ( 
+, under Act of 












MAY 9 
























j Crea EPA CK 4.209 Dai ee ate SD 


Thursday, May 9, 1940 


THE ANNALIST 





651 








HE rapidity with which the $45,000,- 
000,000 limit on the Federal debt is 
being approached forced President 
Roosevelt a fortnight ago to adopt 

some expedient to forestall the embarrass- 
ment of enacting legislation to waive the 
limit. That would have been unpopular in 
an election year. The President showed 
his usual sagacity by proposing the re- 
capture of $700,000,000 of excess capital 
funds from government corporations. 

Without passing on the merits of the 
plan, which is really a subterfuge, it may 
be stated that the government corpora- 
tions and agencies which have received 
such a tremendous stimulus with the ad- 
vent of the New Deal have now reached 
the very pinnacle of their prestige. They 
cannot grow any further in stature. For 
these agencies have now graduated from 
operating railroads and steamship lines 
and hydroelectric generating systems, 
from the household appliance installment 
finance business, from the manufacture of 
rum in the Virgin Islands, from all these 
and countless other menial, “commercial” 
undertakings, to actually financing the 
Federal Government itself. 

As a perusal of the cash and market- 
able securities assets of the corporations 
will show, the government corporations 
mentioned in Mr. Roosevelt’s proposal 
were, on Feb. 29, $130,000,000 short of 
realizing the goal set for them by the 
President. Undoubtedly, too, their oper- 
ating efficiency would be impaired if they 
had to turn over all their cash (which 
amounted to $133,000,000 on that date). 
And so they will be forced to borrow in 
the open market to meet the Treasury’s 
deficit for the coming fiscal year. 

That the Federal Government is de- 
manding $700,000,000 from the govern- 
ment corporations attests to their remark- 
able growth. Some idea of this rapid ex- 
pansion may be gathered from the fact 
that at the end of 1933, the fully guaran- 
teed debt of all Federal corporations was 
only $180,000,000, as compared with 
$5,703,000,000 at the end of 1939. Some of 
this marked increase is attributable to the 
extension of the guarantee to certain cor- 
porate securities after 1933. Government 
corporations were, however, much more 
important factors prior to the New Deal 
than the debt figure for 1933 indicates. 
The RFC, which was formed in February, 
1932, operated from government appro- 
priations without recourse to the money 
market. By the end of 1932, the RFC had 
made loans and purchased preferred stock 
in the amount of $1,212,000,000. 

Probably a more accurate measure of 
the marked expansion of the Federal agen- 
cies is that given in Table I. Here it may 
be seen that total assets of all govern- 
mental corporations and credit agencies 
have increased fourfold between 1932 and 
1939. (The figures for 1932 and 1933, it 
should be remembered, are only rough es- 
timates, although it is believed that they 
reveal the trend accurately enough). 
Prior to 1932, the only important agen- 
cies were the Federal Land Banks, the 
Federal Intermediate Credit Banks and 
the United States Shipping Board Mer- 
chant Fleet Corporation with assets aver- 
aging about $1,700,000,000 during the 
Twenties, and the Inland Waterways Cor- 
poration. 

Another way of measuring the growth 
of this governmental octopus is shown in 
Table Il. Here it may be seen that be- 
tween 1932 and 1939, the number of em- 
ployes hired in the executive service 
(which includes most of the governmental 
corporations) almost doubled. These fig- 
ures, of course, do not include the number 
of persons employed on work relief, public 
works and other projects financed by or 
through the corporations and agencies. 
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Agencies Involved in the Administration's Hopes to 


Avoid Raising Debt Limit 


By S. L. MILLER 


The enlargement of the number of em- 
ployes also means the enlargement of pay- 
rolis, debt and taxes. 

The government corporation is simply 
the adaptation of the corporate device to 
an agency of the government, usually for 
the purpose of operating economic enter- 
prises normally thought of as outside the 
scope and function of government proper. 
The term has come to include those instru- 
mentalities of the government which do not 
necessarily obtain a State incorporation 
charter to go ahead. The general mean- 
ing has come to include all those agencies 
which administer and control assets in 
their own names rather than in that of the 
Federal Government. 

TABLE I. TOTAL ASSETS OF GOVERN- 
MENT CORPORATIONS AND 


CREDIT AGENCIES 
(Millions of dollars; as of Dec. 31) 


WO sc cccccccece » > 2 aes 11,574 

ere » oe ars 1,788 

IR Pweddccnemene .) Fe ee 12,212 

Be cccasuaccune ot otf ea 823 
*Partly estimated. 

TABLE Il. EMPLOYMENT IN THE EX- 


ECUTIVE SERVICE OF THE FED- 
ERAL GOVERNMENT 
. (Number of employes in December) 


Serer 564,103 | 1936$........... 836,674 
» Re 608,670 | 1937............ 896,081 
Mais scieeia wean 685,975 | 1938............926, 
ee” 816,185 | 1939............ 995,341 


tFrom 1936 on figures include workers in the 
legislative and judicial branches of the government, 
not in excess of 8,000. ‘ 

In the citation of sundry statistics to in- 
dicate the increasing significance of the 
government corporation, there was no in- 
tention to imply that this kind of agency, 
which can sué and be sued (and in many 
cases taxed), was new. It isn’t even rela- 
tively new. The Continental Congress au- 
thorized the formation of the Bank of 
North America in 1781 and subscribed to 
62% per cent of the stock. But it was not 
until the World War that the real stimulus 
was given to the creation of government 
corporations, although prior to the war, 
the United States Government owned (in 
whole or part) the First and Second Banks 
of the United States, the Panama Railroad 
and the Federal Land Banks. 

To fight the war, the government organ- 
ized the United States Shipping Board 
Emergency Fleet Corporation, whose func- 
tions were taken over by the United States 
Maritime Commission in 1936, the United 
States Grain Corporation (first called the 
Food Administration Grain Corporation), 
the War Finance Corporation, in some 
part the model for the RFC, the United 
States Housing Corporation, the Sugar 
Equalization Board (incorporated under 
the Food Administration Corporation), the 
United States Spruce Production Corpora- 
tion and the Russian Bureau, Inc. Con- 
trast these seven—only seven—wartime 
agencies with an original capital invest- 
ment of $1,170,000,000 with the alphabeti- 
cal menagerie existing now in which the 
Federal Government has a stake totaling 
$3,617,000,000! The assets of the present- 
day set-up are probably two and a half to 
three times those of the wartime agencies 
formed for the specific purpose of aiding 
in that most expensive of all operations, 
waging a war! 

During the Twenties only two govern- 


ment corporations were formed, the Fed- ~ 


eral intermediate credit banks and the In- 
land Waterways Corporation. During the 
Hoover Administration, three agencies 
were created, the RFC, the Federal Home 
Loan Bank System and the Regional Agri- 
cultural Credit Corporations under the 
RFC. Then came the deluge! Since the 
Fourth of March, 1933, upwards of 100 
alphabetical organizations must have been 


created and some destroyed. And these do 
not include the NRA and the NLRB and 
others which did (and do) not own prop- 
erty or other assets in their own name. 
To reel off a few: ADA (District of Co- 
lumbia Alley Dwelling Authority), CCC 
(Commodity Credit Corporation), DLC 
(Disaster Loan Corporation), EHFA, EIB, 
FCA, FCIC (Federal Crop Insurance Cor- 
poration), FDIC, FERA, FFMC, FHA, 
FSA, FSCC, HOLC, PWA, REA, TVA, 
USHA, etc. 


Sources of Funds 


How are all these gigantic economic en- 
terprises financed? How do they get their 
money? The sources are: (1) Annual 
Congressional appropriations—disliked by 
all government agency management, (2) 
the sale of capital stock to the Treasury, 
as per Congressional authorization, or to 
some other agency (the RFC has. sub- 
scribed to HOLC and RFC Mortgage Com- 
pany stock), (3) borrowings from the pub- 
lic (see Tables III and IV) and between 
agencies, and (4) income from operations 
and repayment of loans made. 








THE PUBLIC DEBT 
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BILLIONS OF DOLLARS 
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As stated, most corporations dislike 
having to go to Congress each year for 
appropriations. They have to explain in 
too much detail the exact amount of next 
year’s expenditures, the objects and pur- 
poses of those expeditures, etc. And they 
have to adhere strictly to the details of 
the budgeted appropriations. The result, 
it is claimed, is a rigidity that makes it 
impossible for the corporation to operate 
efficiently. It does not permit the flexi- 
bility and leeway which, it is maintained, 
is the raison d’étre of government corpo- 
rations. Annual appropriations do not 
permit swift adjustment to changing con- 
ditions, or the employment of business 
methods. 

But with the elimination of the annual 


appropriation there is also the elimination 
of the accounting and auditing functions 
of the Controller General’s office. There 
is for all practical purposes no check on 
the huge expenditures of a great number 
of the various agencies, no check on the 
possible arbitrary use—and extravagant 
use—of public funds by officials who have 
not even been elected to office. Not that a 
legislative check would have meant any- 
thing in the last several years. 

Apart from the consideration that the 
managers of these corporations have ob- 
tained their jobs without so much as even 
the form of a proxy, or that they control 
such large sums of money and therefore 
exercise great economic influence, or that 
these officials are operating with “other 
people’s money,” there is the little matter 
of the pyramiding of corporate stock, one — 
or two examples of which have already 
been cited (and there are many more), 
a matter upon which the SEC looks 
askance. 


TABLE Ill. FULLY GUARANTEED DEBT 
BY AGENCIES 
(Millions of dollars; as of Dec. 31) 
Total. FFMC. $HOLC. RFC. *CCC. USHA. 


19344.. 681 312 

1934.... 3,063 980 1,834 249 “we 

1935.... 4,494 1,387 2,855 252 wad 

1936.... 4,662 1,422 2,988 252 aa 

1937.... 4,645 1,410 2,937 297 aa 

1938.... 4,992 1,388 2,888 206 

1939.... 5,703 1,269 2,813 1,006 407 14 
tJune §Excludes obligations guaranteed as to 


: Federal Reserve Bulletin, April, 1939. 


TABLE IV. NEW CAPITAL FINANCING 
BY GOVERNMENT AND PRIVATE 


CORPORATIONS 
(Millions of dollars) 

Government Private 
-——Corporations——_. ~———Corporations——, 

New Refund- N ‘Refund. 
Capital. ing. Total. Capital. ing. Total. 
hace 77 170 325 319 644 
1933... . ey 26 90 161 221 382 
1934.... 405 317 722 178 313 491 
1935.... 150 987 1,137 404 1,864 2,267 
1936... . 353 375 1,215 3,417 4,632 
1937... 281 438 1,225 1,208 2,434 
1938.... 481 665 1,146 872 1,267 2,139 
1939... . 1,537 2,462 371 1,808 2,179 

Source: C jal and Fi jal Ch 





And finally, think of the innumerable 


loans to the Federal land banks, the Fed- 
eral intermediate credit banks, the Com- 
modity Credit Corporation, the Rural 
Electrification Corporation, etc. The Fed- 
eral land banks have also been the recipi-" 
ent of funds from the Federal Farm 
Mortgage Corporation. Farm cooperative 
associations may borrow from the Banks 
for Cooperatives which may rediscount 
with the Federal intermediate credit 
banks which in turn have rediscounted 
with the RFC. Interagency assets (due 
from governmental corporations and 
agencies) amounted to the neat sum of 
$412,000,000 on Dec. 31, 1939. 


Corporate Structure 

There is very little that is uniform or 
standard about government corporations. 
And this applies to the method of their 
creation as well as their internal organ- 
ization. Some agencies like the RFC 
have been authorized specifically by Con- 
gress, others like the Export-Import 
Bank have been organized by Executive 
order under the authority of statutes. 
The Farm Security Administration was 
brought into being by a memorandum of 
the Secretary of Agriculture, following 
the provisions of the authorizing statute, 
of course. Still other agencies have ac- 
quired State charters. Many have been 
incorporated in the State of Delaware, 
where you know how loose the incorpora- 
tion laws are supposed to be. 

The purposes and powers of the cor- 

Rg en 


see Charlies C. es Coi 


and Corporate Harvard Business 


Review, ‘Summer. 1938, pp. 447-48. 
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$ porate agencies are broad indeed. If the 


powers of the Export-Import Bank of 
Washington are any criteria, most cor- 
porations are practically unlimited in any 
action that is deemed necessary to be 
taken in the pursuit of their main busi- 
ness. The following are the purpose and 
powers of the EIB as listed in the United 
States Government Manual for October, 
1939, on pages 276 and 277: 

. The purpose of the bank is to 


Purpose 
_ aid in financing and to facilitate exports, 


imports and the exchange of commodities 
between the United States and any of its 
territories or insular possessions and any 
foreign country or its agencies or na- 
tionals. 

___ Powers. In connection for the purpose 
in which it was created, the bank is au- 
thorized to do a general banking business; 
to purchase, sell, negotiate and discount, 
with or without its endorsement, notes, 
drafts, bills of exchange, acceptances, in- 
cluding bankers’ acceptances, cable trans- 
fers and other evidences of indebtedness, 
and, with the approval of the Secretary 
of the Treasury, to borrow money and re- 
discount notes, drafts, bills of exchange 
and other evidences of debt; to purchase 
and sell securities, including obligations 
of the United States or any State thereof, 
but not including the purchase with its 
funds of any stock in any other corpora- 
tion; to accept bills or drafts drawn upon 
it; to issue, letters of credit; to purchase 
or sell coin, bullion and exchange; to lend 
money, and to perform the necessary 
functions permitted by law in conducting 
such enterprise or business. 

The powers of the government corpora- 
tion are certainly broad, as shown above, 
and in many cases, as_ broad as the Dela- 
ware laws will permit. And where there 
has been no State incorporation (as in 
the above case), the statutory provisions 
have insured such breadth of scope, or 
the various executive orders have done so. 
Flexibility, in capital letters, exactly de- 
scribes the government corporation. 


Interlocking Directorates 

Up until the Reorganization Act was 
passed, the interrelationships of the vari- 
ous agencies were more tangled than a 
ball of string after a cat had played with 
it. Although the act has tended to sim- 
plify the structure and the relation of 
each corporation with one another, very 
little has actually been done to achieve 
this goal. Thus, the problem of interlock- 
ing directorates has not been tackled. 
This may be illustrated by the fact that 
H. A. Mulligan, to quote but one of many 
instances, is still treasurer of the RFC 
and of the Disaster Loan Corporation 
besides being trustee and treasurer of the 
Export-Import Bank and director and 
treasurer of the-RFC Mortgage Corpora- 
tion. Using again the authority of the 
United States Government Manual of 
October, 1939 (page 277), we give the list 
of the trustees as follows: the Secretary 
of Commerce, the Administrator of the 
Federal Loan Agency, the Counselor of 
the Department of State, an Under-Sec- 
retary of Commerce, the Assistant Chief 
of the Examining Division of the RFC, 
the Treasurer of the RFC, the Adviser on 
International Economic Affairs for the 
Department of State, the assistant counsel 
of the RFC, the Director of Marketing and 
Regulatory Work of the Department of 
Agriculture and an assistant to the Secre- 
tary of the Treasury.” (The president of 
the EIB is also a trustee). All this, after 
the executive department of the govern- 
ment had been rorganized and all the Fed- 
eral lending agencies (but the agricul- 
tural) placed under Jesse Jones in the 
Federal Loan Agency. 

The picture of the Federal corporation 
that hds now been completed is far from 
reassuring. If judged in the same light 
that the private corporation has been 
scrutinized, there can be no doubt that 
the public reaction would be most un- 
favorable. In fact, the present officials of 
the public corporations should be the first 


Continued on Page 677 


This is also quoted by Abbott, op. cit., 
p. 449. 


First Quarter Industrial Earnings Show Less Than 





Usual Decline Relative to Business Activity 
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NDUSTRIAL profits in the first 
quarter of this year made an unusual- 
ly good showing, especially when it is 

considered that general business declined 
from 110 per cent of estimated normal in 
December to only 97.5 per cent in March, 
the lowest for any month since last Au- 
gust. Sixty-two leading industrials showed 
combined net income of $249,048,000, sea- 
sonally adjusted, in the three months 
ended March 31, a decline of only 6 per 
cent as compared with $264,973,000 in the 
December quarter. 

Largely because of the resumption of 
full-scale production by Chrysler—follow- 
ing a severe fifty-four-day strike in the 
December quarter—-combined net profits 





of eight motor and motor accessory com- 
panies in the first quarter were the larg- 
est for any similar period in history. Even 
more encouraging is the fact that the $89,- 
212,000 (seasonally adjusted) cleared by 
the eight companies was 14 per cent above 
the December quarter. 

Oil companies also showed a rising 
trend in profits in the first quarter. The 
six petroleum units included in our index 
cleared $15,500,000 (seasonally adjusted) 
in the March period, as compared with 
$14,504,000 in the December quarter. Oil 
company profits, however, are a long way 
from the 1937 highs. 

The chemical industry suffered a de- 
cline in earnings in the first quarter, al- 





though such was to be expected follow- 
ing the remarkable comeback the indus- 
try had made since the 1938 lows. Eight 
leading chemical manufacturers earned 
$46,221,000 in the first quarter of this 
year, as compared with $49,216,000 earned 
in the final three months of 1939, which 
was the largest quarter on record. 


Notwithstanding the new record estab- 
lished by Bethlehem during the period, 
combined profits of the seven steel compa- 
nies included in our series were $41,773,- 
000 in the first quarter, as compared with 
$62,498,000 in the previous period. 

Food companies scored a modest im- 
provement in the first quarter, but all of 
the increase can be traced to the shipping 
profits of United Fruit and not to any 
betterment in the food industry itself. 
The nine companies included in our tabu- 
lation cleared $21,056,000, as compared 
with $20,803,000 in the December quarter. 
Earnings of the food industry, incidental- 
ly, are no better today than they were in 
the last half of 1933. 


The complete earnings series, with all 
its components, is given in the accompany- 
ing table. The seasonal variation for 
every company in the series has been re- 
computed according to quarterly profits 
between the second quarter of 3033 and 
the first quarter of 1940. By using this 
seven-year period, we have avoided the 
abnormal shifts in earnings which took 
place in 1931 and 1932. Automobile and 
automobile accessory profits have been re- 
computed on a 1936-40 base, which makes 
allowance for the shifts made in the auto- 
mobile year in 1935. 

LA RUE APPLEGATE. 

















Quarterly Net Income of Sixty-two Industrial Companies 
(Profits of each company adjusted for seasonal variation before totaling. In thousands of dollars. d, deficit.) 
Quarters: Grand Auto, Elect. Merchan- Miscel- 

1928. Total. Auto. Access. Building. Chemical. Equip. Food. Machine. dise. laneous. Oil. Equip. Steel. Tobacco. 
a 262,239 96,413 1,989 5,050 32,883 20,261 24,435 3,561 475 11,320 17,840 2,444 43,132 1,936 
Fourth ........254,186 77,997 1,911 5,630 30,244 21,194 26,851 3,146 475 14,077 20,033 2,597 47,862 2,169 

1929. 
er 280,079 88,560 2,402 5,349 38,358 22,390 24,755 3,320 490 16,163 12,551 2,726 60,756 2,259 

. .314, 94,024 2,487 5,354 38,908 23,609 24,053 3,888 490 16,930 24,093 2,985 75,099 2,420 
. 90,042 1,797 5,842 36,463 25,017 28,083 3,525 368 18,162 25,917 3,328 75,460 2,126 
49,602 392 5,912 36,494 23,877 30,282 5,199 368 13,968 14,438 3,711 59,125 2,212 

1930. 
re 223,362 853 1,605 3,977 33,233 21,020 25,631 4,647 d467 12,932 7,582 3,114 52,367 1,868 
Secomé ........ 201,988 49,394 1,392 3,626 31,871 17,694 26,334 3,078  d467 10,157 11,598 2,541 43,128 1,642 
a 138,462 25,740 170° 4,289 24,708 17,374 24,927 1,250 d661 796 5,558 2,645 30,297 1,369 
Powrth ........ 121,701 40,056 583 2,871 23,715 12,918 24,448 3,345 d661 6,456 9,884 1,152 15,286 1,416 

1931. 
ee 102,652 33,149 858 2,857 22,671 9,493 24.715 1,624 d260 3.642 a7 .374 1,551 8,245 1,481 
Second ........ 92,055 38,875 1,044 2,522 26,021 10,892 23,295 578 d260 1,922 d21,869 1,539 6,255 1,241 
_, Pee 3 14,132 d29 1,068 21,191 11,349 18,715 443 291 42,513 d9,095 938 1.340 1,165 
Wourth ........ 61,282 31,125 d419 d158 21,345 5,226 18,146 d27 291 d1,168 47,313 687 7,690 1,237 

1932. 

COTS ; 10,289 266 d31 15,043 4,702 18,512 41,307 d35 2,364 1,858 602 d20,764 815 
ae 416,974 d14,828 a443 «1,338 10,318 835 18,722 d1,149 d35 d863 2,486 442 431,882 761 
ey 426,799 14,452 d408 41,362 9,434 40 15,104 d831 124 2,363 2,766 614 430,202 597 
Fourth 9, d745 d379 2,006 12,633 296 13,132 d1,285 di124 4,954 1,139 463 424,707 a399 
1933. 
Ee d9,999 5,807 d3i1 41,116 9,560 218 15,651 41,035 338 di77 = 12,868 414 426,925 445 
Second ........ 38,003 28,876 887 4538 16,460 168 19,151 d1,326 165 1,651 413,125 d32 414,830 496 

_ 92,529 38,823 1,154 d452 20,597 1,629 21,596 d182 318 2,450 955 da71 221 933 
ee 208 20,485 797 d382 24,289 2,939 20,140 d48 497 2,338 19,773 a7 d6,394 781 

1934. 

WU 66 Ssisixcvsu 89,452 33,169 950 478 20,942 3,858 21,670 254 947 3,120 7,975 100 4,892 863 
Second ........ 93,753 20,647 914 488 23,617 5,957 4 748 651 3,751 3,013 516 11,615 1,283 
|, ee 57,813 21,229 297 d95 21,689 4,179 19,105 808 534 3,007 941 295 15,206 1,030 
WOOSTER ..30500 ,698 20,714 1,005 41,054 19,008 6,487 18,114 799 617 2,076 2,135 573 6,679 894 
1935. 
i Te 112,676 43,292 1,362 1,142 22,005 8,880 16,888 1,206 640 4,157 6,518 532 5,197 857 
Baoene..... 8% 118,059 47,126 8380 966 23,352 9,111 15,474 2,019 729 4,994 8,764 569 3,381 694 
cer 136,545 50,395 838 1,223 31,276 8,756 17,751 2,247 578 6,184 9,807 663 6,021 806 
Weert ..... 6625. 9, 64,296 1,971 1,459 35,209 13,548 21,337 2,461 385 5,409 13,421 1,557 17,585 1,262 
1936. 
EE 172,382 69,856 1,187 1,973 32,102 12,148 20,749 2,835 798 5,679 14,338 1,070 8,763 884 
Second ........ 222, 94,271 1,474 2,738 41,440 13,480 19,766 3,497 897 5,928 15,624 1,363 21,388 694 
a ee 213,461 67,966 1,446 2,719 37,367 15,552 22,955 4,067 942 7,614 18,223 1,914 31,742 954 
| er 250,355 83,395 2,023 3,013 42,214 18,538 23,760 3,463 8,684 16,645 3,861 42,865 1,096 
1937. 
5, SO 242,433 63.527 2,172 4,102 37,830 17,168 040 4,564 894 9,092 20,759 3,755 57,705 825 
ee 250,172 69,036 1,647 4,141 45,538 20,077 19,201 5,555 858° 8,484 21,618 » 3 50,549 743 
eee 251,972 75,855 1,502 3,581 38,935 21,878 16,692 5,343 808 8,736 21,029 3,347 53,450 816 
BE 65 own wes 176,038 49,607 1,317 2,794 37,960 23,859 15,784 3,213 11 8,670 16,325 988 14,318 1,192 
11,928 4313 1,899 19,498 9,263 18,253 2,498 18 5,383 14,403 610 2,267 771 
8,290 d359 949 18,185 7,609 16,800 1,188 289 4,422 11,559 d500 11,829 756 
20,322 285 2,250 20,989 7,255 17,773 1,329 443 3,729 9,560 210 d6,193 867 
71,333 2,143 2,376 30,892 11,933 498 795 864 5,690 3,785 1,453 15,661 956 
69,342 1,295 2,346 33,034 10,123 19,957 1,924 674 5,472 8,031 972 11,860 753 
43,896 763 2,382 32,717 246 20,849 1,765 348 5,511 8,451 1,027 3,349 926 

hird 32,484 1,037 2,781 35,170 13,312 19,788 2,395 198 4,162 6,869 1,103 23,575 872 
Fourth 78,309 2,606 3,897 49,216 18,846 20,803 3,641 531 7,144 14,504 2,033 62,498 945 

1940. A 
ee 89,212 1,941 3,178 46,221 17,590 21,056 2,399 627 5,703 15,500 2,727 41,773 1,121 

a in eagh group, see THE ANNALIST of Nov. 9, 1939, Page 595. NOTE: There have been certain corrections in this series since it was first 

ed. 
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Problems Facing European Neutrals and Steps Taken 
Thus Far to Meet Them 


By GUENTER REIMANN 


“Y EUTRAL countries in Europe 
which have managed thus far to 
avoid becoming embroiled in the 
present war are nevertheless 

being forced to exercise a more and 
more drastic control over every phase of 
their economies. It is almost impossible 
to find in present-day Europe a country 
which still permits free import and export 
of gold. In the Netherlands, however, it is 
still possible—for how long ?—to buy and 
sell foreign exchange without official re- 
striction, and to purchase, hoard or export 
the yellow metal. 


This fact reveals the unusual financial 
strength of the Netherlands and reflects 
the important position that Amsterdam 
has occupied as an international financial 
center. In the long history of the Dutch 
colonial empire, Holland has managed to 
retain only part of her former posses- 
sions, yet this small State has remained 
one of the few creditor nations of the 
world, with extensive foreign and colonial 
investments, especially in tin, rubber, oil, 
tobacco and sugar. Dutch merchants have 
played a leading role in the trade in these 
commodities, since a large percentage of 
the world supply is produced in the 
Netherlands East Indies. They accounted 
for 53 per cent of the total world exports 
of pepper (1937); of rubber, 37 per cent; 
tea, 16 per cent; sugar, 10 per cent; cof- 
fee, 6 per cent; copra, 25 per cent, and oil 
palm products, 3 per cent. 

The geographical position of the Low 
Countries enabled them to play an im- 
portant role in the trade between Europe 
and overseas. Rotterdam was more ad- 
vantageously situated than Hamburg for 
the overseas exports of Western German 
industrialists. The Dutch were able to be- 
come the great merchant nation of Con- 
tinental Europe through their control of 
the mouth of the Rhine, that great legen- 
dary river which from time immemorial 
has linked Central Europe and the At- 
lantic via the North Sea. 

The huge losses of the Dutch in foreign 
investments during and after the first 
World War—in Russia, in Germany and 
former Austria-Hungary and finally as a 
result of the devaluation of sterling in 
1931—did not fundamentally change the 
country’s creditor status. ; 

The Netherlands—and to a lesser de- 
gree other neutral countries, especially 
Switzerland—in recent years had at- 
tracted considerable amounts of refugee 
capital trying to escape from the results 
of social unrest and high taxation in other 
European countries. But the situation has 
changed. The private investor’s confidence 
in the security of investment in the small 
neutral countries of Europe vanished even 
before the new war began. 

TABLE I. NET GOLD IMPORTS OF THE 


UNITED STATES BY SOURCES 
(millions of dollars) 





United Nether- Switzer- 
Kingdom France Belgi lands d land 
1935 .. 315.7 934.2 ee 22 . 1.0 
1936 .. 174.1 573.7 3.3 10 .. 7.5 
1937 .. 891.5 “7 be “aaa ens = 
‘ 1. \ é 4 A 
1930 R064 3.8 165.1 341.6 28.7 87.0 
+1940... 45.2 1.0 1.0 46.5 48.0 15.1 


+January-February. 

Source: Federal Reserve bulletins. 

When the first World War started, 
Dutch creditors recalled their liquid for- 
eign holdings. The effect was an increased 
afflux of gold into the Netherlands. Dur- 
ing the war’s progress . (1914-18), the 
Netherlands had a net import of gold of 
512.6 million guilders. The advent of the 
present war had a different effect upon 
international capital movements. The war 
was preceded by an increased export of 
gold from most European countries to the 
United States. The gold export movement 
was especially pronounced in the neutral 
countries of Central and Western Europe 
which were in possession of considerable 


DAC 





gold reserves. During the first two months 
of this year, three neutrals (the Nether- 
lands, Sweden and Switzerland) exported 
$103,600,600 gold to the United States, 
compared with $46,200,000 from the 
United Kingdom and France. 


Foreign Investments and an Invasion 


What will happen to the extensive 
Dutch foreign investments in the case of 
an invasion of Holland? Emergency meas- 
ures have been prepared in order to avoid 
the seizure by a foreign invader of Dutch 
assets or property held abroad. According 
to the old regulation for Dutch corpora- 
tions, these must be domiciled within the 
Netherlands in Europe, and general meet- 
ings of shareholders which change the 
place of domicile must be held in the 
Netherlands. This regulation is now modi- 
fied, according to a circular of the Inter- 
national Corporation Service at Amster- 
dam, for: 


These provisions may prove to be very 
prejudicial in wartime—e. g., in case of 
seizure of the territory—or part thereof— 
in which the company has its domicile 
when communications become jeopardized. 
Also, one should bear in mind that under 
pressure of an invader the board of direc- 
tors and/or executives could be forced to 
convoke a general meeting of sharehold- 
ers which—with or without a quorum— 
would have to vote various resolutions 
affecting the corporate property, which 
could be most detrimental to the share- 
holders in particular and to the country 
as a whole. 

The Netherland Government has 
thought it advisable to take certain pre- 
coautionary measures to prevent such a 
situation from arising by facilitating a 
change of registered offices. A bill modi- 
fying the existing statute to that effect 
has reached Parliament. According to the 
bill the management of a limited company 
is entitled to modify the articles of asso- 
ciation with a view to transferring the 
registered offices of the corpori.ion to 
another territory or to another municipal- 
ity and/or territory without consent or 
cooperation of the general meeting of 
shareholders or of any other instrument 
of the company, provided, however, this 
is done by authentic deed (before a 
notary public) and subject to the subse- 


quent approval of the Minister of Justice. 


for the empire in Europe, and the Gov- 
ernor General for the Dutch East Indies 
and the Governors of Suriname or Cura- 
cao respectively * * * There are very many 
and impgrtant corporations in the Nether- 
lands the importance of which exceeds 
by far their interests in the Netherlands 
alone. 
Import Difficulties of Raw Materials 
and Foodstuffs 

Despite the withdrawal of refugee capi- 
tal, the “small neutral” States—the 
Netherlands, Belgium’ and Switzerland— 
remain in possession of gold reserves 
which .equal over two-thirds of the gold 
reserve of the Banque de France. 

TABLE II. OFFICIAL GOLD RESERVES 

(milHons of dollars) 


Dec. Neth- Switz- Bel- United 
31, erlands erland gium Sweden France States 
1937 ....930 597 244 2,564 12,760 
1938 ....995 699 581 321 2,435 14,512 

71939 ....752 585 615 357 «62,714 16,932 
1939 ....690 547 609 308 2,714 17,644 

41940 ...°690 525 609 *258 2,714 18,177 
*Preliminary. +Sept. 30. tFeb. 29. 


There has been a considerable ificrease 
in the amount of Swiss and Dutch bank- 
ing funds in the United States. The total 
amount of these funds now exceeds the 
French figure, and is almost equal to the 
British figure. During the last quarter 
of 1939, British and French deposits in the 
United States declined $268,700,000, while 
Dutch and Swiss deposits increased $103,- 
500,000. 

Dutch and Swiss purchases of securities 
in the United States were almost wholly 


confined to American domestic issues. 
The total volume of Dutch and Swiss 
“net purchases” of securities in this coun- 
try has far exceeded the volume of British 
or French purchases, and has again in- 
creased in recent months. 


TABLE Ill. NET MOVEMENT OF 
FOREIGN CAPITAL TO THE 
UNITED STATES 
(millions of dollars) 


United Switzer- 

Kingdom France Netherlands land 
Dec. 31, 1937.. 993.7 281.7 311.9 607.5 
Dec. 31, 1938..1,186.1 339.5 324.6 554.0 
Sept. 27, 1939..1,368.1 459.6 448.4 671.1 
Oct. 25, 1939..1,301.4 430.9 446.8 686.5 
Dec. 31, 1939..1,117.3 422.3 469.9 759.1 

Source: Federal Reserve bulletins. 


TABLE IV. NET PURCHASES OF SECURI- 
TIES BY FOREIGNERS IN THE 
UNITED STATES 
(millions of dollars) 

FOREIGN SECURITIES 


United Switzer- 
Kingdom France Netherlands land 
Bg ans Haakenan 67.8 6.8 7.4 —1.2 
1937 - 136.8 22.8 21.2 30.4 
a 129.1 26.2 27.3 37.1 
1939 : 
Sept. 27.. 124.9 33.8 29.7 43.4 
Oct. 25... 124.8 41.1 29.4 43.3 
BA Badc ewes 125.6 42.1 29.4 44.8 
DOMESTIC SECURITIES 
, ERs 149.8 23.4 50.5 55.1 
ee 448.7 70.3 213.8 275.3 
BGBB 2 .cese 472.6 76.5 212.9 301.7 
1939, to: ‘ 
Sept. 27....... 408.4 73.7 228.2 320.9 
CC ee eee 369.8 72.9 227.0 329.1 
TOW Whaccsoas 328.2 76.3 227.1 342.8 


Source: Federal Reserve bulletins. 

The neutral countries of Central Europe 
are dependent on ‘imports of industrial 
and agrarian raw materials. Their ex- 
ports consist mainly of finished products, 
besides mere transit business. Before the 
war, the greater part of their raw ma- 
terial imports came from overseas; it is, 
therefore, now subjected to the blockade. 


As a special feature of the first period 
of the present European war, the Reich 
continued with its export campaign in 
these neutral countries, although the 
Netherlands, like Switzerland and other 
neutrals, have restricted the export or re- 
export of raw materials and foodstuffs. 
During the first three months of the war, 
Netherlands imports from Germany 
amounted to 107.86 million hfl.; exports 
to Germany, however, were only 26.35 
million hfl. During the first four months 
of the war, Swiss imports from Germany 
amounted to 159 million frs., Swiss ex- 
ports to Germany only 41 million frs. 

German clearing debts have, therefore, 
sharply declined in the Netherlands as 
well as in Switzerland, Italy, Yugoslavia, 
Turkey and Greece. In Switzerland the 
Reich developed a considerable clearing 
surplus instead of a clearing deficit as at 
the beginning of the war. 


The Reich obviously pushed its export 
campaign in the expectation that urgently 
needed foreign raw materials and other 
scarce goods might be imported, thus 
rendering the blockade ineffective. But 
these European neutrals have to import 
for their own use raw materials in which 
the Reich is deficient. The highly devel- 
oped production of dairy and poultry 
products and other foodstuffs cannot be 
maintained without imports of fodder and 
other agrarian raw materials. 


Self-Sufficiency for Small Countries? 

To a certain extent the neutral coun- 
tries are better prepared for wartime 
self-sufficiency than they were during the 
great war. As a result of the agrarian 
crisis and in expectation of another war, 
protective measures have reduced their 
dependence on foreign goods. In Holland, 
for instance, wheat production has in- 
creased from 150,000 tons in 1914 to over 


400,000 tons in 1939; coal production from 
3.5 million tons in 1914-18 (annual sver- 


age) to 14.0 million tons in 1939. Consid- ~~ 


erable stocks of essential raw materials 
have been accumulated. 


TABLE V. SWISS IMPORTS OF ESSEN- 
TIAL RAW MATERIALS 
(January-November, thousands of tons) 


BG CORI bs asic ctcccincccens 36,520 25,800 
TRG Wii so oixdcweeunvateaace 8,460 6,250 
Crude iron and steel........ 143,090 91,190 
i OEE ERE See 23,430 16,700 
GEO Ss cecackcccudccacccuses 19,200 


Before the present war began, adniiit 
istrative measures had been enforced in 
anticipation of the present situation. In ~ 
June, 1939, a law was passed by the ~ 
Dutch Parliament authorizing the govern- 
ment to establish State control over the 
distribution of foodstuffs. Wheat, the 


basic foodstuff, is under the control of an 


Import Commissar, and of special com- 
missars for each district. All essential 
raw materials are subjected to similar 
control. Furthermore, the Netherland 
Government has established a new organ- 
ization to deal with overseas imports, the 
Algemeene Nederlandsche Import Cen- 
trale (A. N. I. C.). This body was set up 
to facilitate Dutch imports. Its function 
is not quite the same as that of the 
Netherlands Overseas Trust (N. O. T.) 
which functioned during the first World 
War. The N. O. T. was privately organ- 
ized. It provided guarantees to the Allied 
powers that its imports would not reach 
Germany. 

The shortage of raw materials is 
threatening the very existence of the 
manufacturing industries, and will stifle 
the production of agricultural finished 
products. Neutral countries situated be- 
tween the belligerent powers can, to a 
limited extent, still arrange the interna- 
tional exchange of goods, even of raw 
materials for armaments. 

The export and import trade of the 
Central European neutrals was largely 
dependent upon a high degree of interna- 
tional division of labor, and a relatively 
high standard of life in the leading Euro- 
pean countries. The future of these neu- 
tral countries depends to an especially 
great extent on the future of world 
economy. An impoverished England and 
a ruined Germany will not import Dutch 
cheese in sufficient quantities. On the 
other hand the small neutral countries 
cannot assume a state of autarchy with- 
out a dangerous decline in the national 
income. 


Chances of Starting New Businesses 
To the Editor of THE ANNALIST: 

The writer has read your comments on 
page 322 regarding “The Business Out- 
look,” and in particular the following: 

What, by comparison, are the chances 
of a man starting a successful business of 
his own today? Today a man is licked 
before he starts. If an enterprise 
outside capital the cost of raising it is vir- 
tually prohibitive. If by some miracle, 
however, this initial obstacle is overcome, ~ 
he immediately finds a hundred Federal 
agencies camping on his doorstep. 

I concur 100 per cent with the above 
statements, and would like to know if a 
similar statement has been printed in any 
recent issue of THE NEW YORK TIMES. 
The reason I am asking this carries with 
it the suggestion that if THE NEW YORK 
TIMES has not printed it, it would be well 
to do so on account of the very large cir- 
culation that paper has, and the influence 
it carries. 

I wish it were possible for you to send 
a reprint of that editorial as above to the 
President of the United States and every 
member of the United States Senate and 
the House of Representatives. 

C. E. GOULD. 

Kansas City, Mo., May 4. 
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WASHINGTON. 

LANS to adjourn Congress early in 

June make it evident that the New 

Deal stands to lose more than it 

can gain from the increasingly ad- 
verse line-up in House and Senate. The 
House has been in a fractious mood. This 
usually loud but disciplined body spent a 
tumultous five days last week on wage- 
hour amendments and got the bill in such 
a tangle of revisions that there was noth- 
ing to do but send it back to committee 
and_thus bury it for the year. The New 
Deal will be lucky if it can get Congress 
out before the slower Senate completes 
action on the anti-administration meas- 
ures. 

Still to come is the adjusting of House 
and Senate differences in the Agriculture 
appropriation, including the $212,000,000 
parity payment item added by the Senate; 
the relief bill which takes the form of an 
eight-month appropriation of $950,000,000 
rather than $1,500,000,000 for a full year; 
and the winding up of several other supply 
bills. 

When the House gets to work finally on 
the Wagner Act amendments, spurred by 


National Government: New Deal Wants Adjournment; 


Social Legislation Dead 


By KENDALL K. HOYT 


continuing evidence in the Smith Commit- 
tee hearings of NLRB malfunctioning, it 
will doubtless write a series of stiff 
amendments. The previous passage of the 
Administrative Law bill was nothing less 
than a vote of “lack of confidence” in the 
Administration whose leaders will seek to 
stop the two measures in the Senate. 

The Wheeler-Lea transportation bill to 
broaden ICC powers over rail, motor and 
water carriers still faces final hurdles, 
with a determined water carrier group in 
the House fighting to send it back to con- 
ference where it has been since last Sum- 
mer. The stream pollution bill is holding 
in conference. 

* s ~ 

THE HOUSING BILL has held in House 
committee since Senate approval last year 
although efforts have been made to arrive 
at a compromise. Last minute efforts may 
be made to authorize an additional $400,- 


Calendar of National Legislation 
Week Ended May 4 


LAST WEEK the House met Monday 
through Friday, April 29-May 3, and ad- 
to Monday, May 6. The Senate met 
y through Thursday and recessed to 

y- 


SENATE CONFIRMATIONS — Campbell 
Blackshear Ho*ges and Lesley James Mc- 
Nair to be tajor generals; James P. 
Leamy, U. S. district judge, District of Ver- 
mont; Thomas M. Woodward, member U. S. 
Maritime Commission; Rear Admiral Russell 
R. Waesche, commandant, U. 8S. Coast Guard 

s a s 

NOMINATIONS—Clyde L. Seavey, Calif., 
member Federal Power Commission, reap- 
a. . to June 22, 1945; W. A. Ayres, 

member, Federal Trade Commission, 

nent to Sept. 26, 1947; John Mon- 

S. C., member Interstate Com- 

sides Commission ‘to Dec. 31, 1941, vice Mar- 

jon M. Caskie (Johnson hitherto Assistant 
Secretary of Commerce). 4 


LAWS—HR3406—Approved Apr 26—Forest 
protection against white-pine blister rust. 

HIR8&772 Apr 30—Amend act of Aug 23, 1912. 

HJR437 May 3—Proclaim American Citizen- 
ship Day. ¥ 


© s 

PASSED BOTH HOUSES—SJR252—Amend 
Sec 5b of act of Oct 6, 1917, for protectn of 
certn forn property in U S. Passed H May 1. 

HR6424—River and harbor authorizations. 
Conference rpt filed May 2. HRpt2065. 

HRTT37—Add Sec 266a to Judicl Code for in- 
terventn by Stts in certn cases as to validity 
of — of power of U S. To conference 


Hei02—Agriculture approp. Conf rpt filed 
29. HRpt2024. 
9—State-Commerce-Justice approp. S 
agrees conf rpt May 2. 

Navy approp. To conf May 3. 
HR8745—Interior approp. Passed S May 2. 
HRS9007—Labor and Federal Security ap- 

prop. To conf May 1. 
- 7. * 

PASSED ONE HOUSE—S2925—Amend TVA 
act as to payt to Stts to compensate for taxes 
lost. Passed S Apr 30. 

HIR3233—Repeal certn acts.of Cong pocket- 

og to clarify legal status. SRpt 1548 


Registration of trade-marks. SRpt 
1562 May 1. t 

HiR7019—Amend act as to assaulting Fed 
officers. SRpti568 May 1. 

HR&S75—Define American fishery. Passed 
H May 2. r ‘ 


z 
RECOMMITTED—HR35—Amend Fair La- 
bor Stds Act. Recommitted to H Labor Com- 
tittee May 3. Vote: 205-175. 
s e aa 


REPORTED—S3230 (Wagner) SRpti558 Apr 
$0—Fed aid for constructn of hospitals. 
SJIR246 (Johnson, Calif) SRptl54 Apr 30— 
Suspend Sec 510g iors Marine Act 1936 
during European w 
HIR9262 (Bland) HR pt2022 _— 29—Inspectn 
of civilian nautical 
_ HER9381 (Hobbs) HRpt2030 ae 30—Alteratn 
of bridges over navigable waters. 
_ R492 (Bland) HRpt2021 Apr 29—Misde- 
Meanor to stowaway on vessels in interstt 


HR9675 (Cartwright) HRpt2041 May 1— 
Amend Fed Aid Act 1916. 

HR9604 (Fulmer) HRpt2057 May 1—Amend 
Sec 12b Soil Conservatn & Domestic Allot- 
ment Act by authorizing transfers of funds 





to cover advances for crop insurance. 

HJR496 (Lea) HRpt2029 Apr 30—More uni- 
form coverage under Railroad . Retirement 
Acts. 

HJR519 (Buck) HRpt2020 Apr 29—Suspend 
Sec 510g Mercht Marine Act 1936 during Eu- 
ropean war. 

& e J 

EXECUTIVE COMMUNICATIONS from 
the President—Apr ~ ‘cee, estimate 
$13,000,000 War Dept 

Apr 29—Rpt of Civilian Aviatn Commsn on 
CAA. 


Apr 30—Ask $25,000,000 for farm tenancy 
program. 
s s 


= 
NEW SENATE BILLS—S3874 (Bulow) Civil 
Service—Amend Classification Act 1923 for 
reductn of civilian personnel of govt by the 
seniority system. 
83878 (Barbour) Judic—Exclude from mails 
coat tending to incite religious and racial 


hai x 

S3878 (Wiley) Bnkg & Currency—Adjust 
mortgage indebtedness certn borrowers from 
Fed land banks. 

$3879 (Ellender) Agri & Forestry—Amend 
Sec 15g Agri Mktg Act as to definitn of agri- 
culturl commodity. 

S3884 (Sheppard) Bnkg & Currency—Auth 
RFC make loans to unincorporated commu- 
nities and assns if authorized by Stts to re- 
ceive such loans. 

$3888 (George) Agri & Forestry—Establish 
laboratory to study animal and poultry dis- 
eases. 

$3904 (Mead) Agri & Forestry—Establish 5 
regional agri research centers. 

S3906 (Wagner) Interstt Com—Amend Rail- 
road Unemplt Insurance Act. 

$3911 (Walsh) Finance—Amend Internl Rev 
Code as to merit rating under Fed Unemplt 
Tax Act. 

$3414 (Pepper) Educ & Labor—Pub Hith 
Service control of pneumonia. 

SRes266 (Thomas, Utah) Military Aff—Ask 
Secy Treasury investg extent to which stra- 
tegic minerals may be acquired in payt of 
forn indebtedness. 

s s s 

NEW HOUSE BILLS — HR9579 (Snyder) 
Educatn —10-yr program of aid st Stts in 
providing pub school bgs. 

HR9582 (Ternerowicz) Interstt & Forn ‘Com 
—Regulate commerce in certn petroleum 
products. 

HR9616 (Boykin) Patents—Prohibit proof of 
acts done by an inventor in forn countries. 

HR9623 (Crosser) Interstt & Forn Com— 
Amend Interstt Com Act. 

R9634 (Sparkman) Military Aff—Amend 
TVA Act. 


HR9637 (Curtis) Agri—Finance wells and 
pumping systems for farms. 

HR9640 (Whittington) Flood Control—Auth 
—— -control works. 

R954 (Cummings) Agri— Extend Sugar 

Act 1937 for additnl year. ees 

HR9655 (McCormack) Civil Service—5-day 
Fed work-week. 

HR9657 (Dempsey) Approp—Loans and 
grants for non-Federal pub works. 

HR9658 (Voorhis, Calif) Bnkg & Currency— 
Provide dollar of stable buying power. 

HCR61 (Dirksen) Govt Organizatn—Disap- 
prove Reorganizatn Plan No 4. 

HRes473 (Horton) Rules—Select committee 
invstg all forms of lobbying. 

HRes475 (Houston) Rules—Invstg fire in- 
surance and casualty rates. 

HRes4& (Cummings) Rules—Invstg sugar 
industry and sugar problems. 


000,000 rather than double the present 
$800,000,000 program as proposed in the 
Senate draft. 

Informal conferences have been held on 
such compromise proposals as requiring 
the local communities to put up 20 per cent 
of project costs instead of 10 per cent as 
at present. But housing advocates have 
balked at specifying that they provide cash 
rather than bonds, on grounds that this 
would make it impossible to carry on the 
program. It is further proposed that the 
municipalities and counties be allowed to 
sponsor projects directly rather than set 
up special local authorities. Reduction in 
the amortization period from sixty to 
forty-five years also has been discussed. 

The House may act on the bill to 
broaden the Federal Home Loan Bank 
system as a reservoir of mortgage capital. 

a + * 

SOCIAL LEGISLATION of major im- 
portance seems dead for the session ex- 
cept for the Tolan resolution, already 
agreed to, for a special House investi- 
gation of migratory labor problems. This 
ties in with the final stages of the La 
Follette Committee probe of “Grapes of 
Wrath” conditions on the West Coast, said 
to reflect a national transient problem 
which intensifies relief needs and drives 
down labor rates. 

The Townsendites have been pushing 
for completion of a- House petition to 
force a vote on their pending bill. Admin- 
istration strategy may be to let the peti- 
tion come out too late for a vote. Thus 
it will be possible for Congressmen to 
climb on the bandwagon before election. 
Townsend organizers have been busy 
getting new members and the group is 
said to hold a balance of power in not a 
few Congressional districts. 

The Wagner health bill and the meas- 
ures for Federal aid to education are inac- 
tive. A hospital program, modified by 
amendments proposed by Senator Taft, 
has been reported in the Senate. In its 
present form it calls for State and local 
ownership and control rather than the Fed- 
eral system first proposed by the Presi- 
dent. 


os * * 


BANKING AND MONETARY ‘legisla- 
tion, which might have raised embarrass- 
ing issues, has been held off by failure 
of the Senate Banking and Currency Com- 
mittee to make the general investigation 
authorized under the Wagner Resolution 
last year. A detailed questionnaire, how- 
ever, has been sent to the interested Fed- 
eral agencies. This will explore, among 
other things, the merit of the Eccles plea 
for additional Federal Reserve powers to 
arrest an inflationary movement. Senator 
Townsend is pushing for action on his bill 
to repeal the silver purchase program. 

The investment trust bill, designed as a 
pattern for later regulation of insurance 
companies and investment banks, has been 
considerably discredited in committee by 
questioning led by Senator Taft. It will 
doubtless be much amended and has no 
chance this session since the House Com- 
mittee on Interstate and Foreign Com- 
merce has shown no disposition to act 
on it. 

Senator Byrd is still working toward 
more precise information on the status 
of the Federal lending agencies. He is 
not satisfied with the voluminous data sup- 
plied by the Treasury in response to his 
resolution of last year and wants an inde- 
pendent audit by the General Accounting 








Office which would not be adverse in going 
over the books of the government corpo- 
rations whose reports have been sketchy 
and whose assets and liabilities are not 
fully known. 

The question of raising the public debt 
limit above $45,000,000,000, which must 
be faced early next year, probably will 
not be undertaken at this session but may 
figure in closing debates. 

Although extensive hearings were held 
on the Wheeler-Jones farm credit bill, the 
measure seems too drastic for action this 
year. Efforts to arrive at a compromise 
in House committee are making little 
progress. The Patman chain store tax bill 
is being talked to death in hearings. 

+ s + 

IN SUMMARY, the session seems more 
and more in stalemate. Political discus- 
sions dominate the talk in the cloak rooms 
in both Houses and, unless the war takes 
a@ new turn in the next three weeks, the 
session will close down for the conven- 
tions. 

*” + * 

THE CAA TRANSFER which may 
reach a showdown before this is printed, 
has developed into one of the most bitterly 
fought issues of the session and one of the 
most popular fights against the Admin- 
istration. Daily, members of both Houses 
have been filling the record with state- 
ments and editorials opposing the transfer 
of the independent Civil Aeronautics Au- 
thority to the political Department of 
Commerce. 

The President has had to fight almost 
alone since even-his most slavish follow- 
ers in Congress will not defend this inde- 
fensible proposal. A radio forum was 
planned last week but had to be aban- 
doned because no one could be found to 
speak for the Administration. So the 
President himself has seen fit to attack in 
person the “Lobby to Save Lives” organ- 
ized by the Air Line Pilots Association. He 
handed down hastily prepared reports 
from the budget bureau and as hastily re- 
moved Assistant Secretary “Rowboat” 
Johnson from the Commerce Department 
by appointing him to the ICC. CAA Chair- 
man Hinckley, likely successor to Johnson, 
thereupon caved in and expressed his ap- 
proval of the wrecking of his own agency. 

As this is written, there is a good chance 
that the executive orders will be defeated. 
In any event, an important election issue 
has been developed around the New Deal’s 
aviation record. 


Recent Book 


REVOLUTION 
By Robert Hunter ; 

The first part of this review of one of 
the best books in a decade was inserted 
by error on page 647 of THE ANNALIST 
of May 2. In it there was a quotation 
from an editorial in The American Metal 
Market which raised the question why one 
revolutionist such as Hitler or Stalin can 
raise havoc with the whole world. Mr. 
Hunter in his book is able to afford some 
interesting clues to the answer to this 
question because of the thoroughness with 
which he has studied the histories and 
techniques of revolutions from ancient 
times down to the present. 

He shows that in the past revolutions 
have followed cyclic patterns. There are 
long and short cycles. He shows how 
and why revolutions in any age and any 
country may be produced by approximate- 
ly the same political and economic forces. 

Most fascinating of all, perhaps, are his 
analyses of the techniques of some of the 
more infamous tyrants. He records his 
personal memories of such outstanding la- 


Continued on Page 677 
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Financial Markets: News of Allied Defeat Offset by 
Better Domestic Outlook 


ate in an extremely narrow range. 

Volume of trading has expanded a 

little during the past week, but 
neither this nor further developments in 
Europe have enabled the market to push 
out of the trading range in which it has 
been fluctuating. 

During the week small gains have been 
made by General Motors, Bethlehem Steel, 
Inland Steel, Westinghouse, Allied Chem- 
ical, Phillips Petroleum and the air trans- 
port stocks. General Electric, Union Car- 
bide, du Pont, American Can and Wool- 
worth have receded slightly. 

Financial news of the past week has 
been dominated by reports of the Allied 
withdrawal from Southern Norway, al- 
though this move has had a comparatively 
moderate influence upon security markets 
in this country. In view of the tendency 


T: stock market continues to fluctu- 


changes may be rather extensive in spite 
of earlier expectations that changes would 
be comparatively slight. The possible ef- 
fect of such a development has received 
attention of investors, not only because of 
its influence on earnings in the motor in- 
dustry itself, but also because it should be 
an additional favorable factor in the out- 
look for machine tool makers. 

The anticipated delay in obtaining ma- 
chine tool deliveries has been mentioned 
as a major consideration tending to dis- 
courage extensive automobile model 
changes this year. If this difficulty can 
be overcome, however, the volume of new 


machine tool business should be increased 
appreciably by demand from the motor 
industry. 

Favorable news from the aviation indus- 
try has included both favorable first- 
quarter earnings of Douglas Aircraft and 
reports of continued gains of air trans- 
port passenger traffic in April to a level 
about 15 per cent above the peak in the 
Fall of last year. 

The bond market has followed a gen- 
erally advancing trend during the past 
two months. It is interesting that this 
improvement has occurred in the face of 
further unsettlement in the foreign situa- 


tion. A slight increase in commercial 
loans, on a seasonally corrected basis, 
during the past several weeks has evi- 
dently not been interpreted by the bond 
market as having any important effect 
upon the general credit situation. Yields 
on high-grade bonds of course are ¢x- 
tremely low and this fact probably will 
tend to restrict further advance. 

On the whole the market has held rather 
well during recent weeks in the face of 
unfavorable foreign news. How well prices 
will hold against some further shock is, 
however, another question. Expansion in 
business activity could easily occur during 
the Summer and Fall months and this, 
together with an increase in war orders, 
may have some effect upon prices. 

M. C. 
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for sentiment to be adversely affected by 
earlier Allied reversals, however, there 
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{ was some reason to expect‘a more severe 





unsettlement in security markets both in 
this country and abroad as a result of 
this event. 
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The Allied failure in Southern Norway 
has contributed to a further decline in 
sterling exchange and this has undoubtedly 
had some disturbing effect upon investors 
generally. In connection with the war in 
Europe, it is worth noting that in this 
country there has been some discussion of 
a possible speeding up of our armament 
program as a result of developments in 
Norway. Admittedly, however, this pos- 
sibility does not provide the basis for any 
immediate material change in the do- 
mestic outlook. 

Business news has been slightly more 
favorable, providing some evidence of a 
seasonal expansion of activity. A mod- 
erate recovery in. steel ingot production 
has carried operations to the highest level 
in about two months and steel scrap prices 
have advanced. Automobile sales have 
continued to make a satisfactory showing 
recently and this report has been sup- 
ported by Chrysler’s first-quarter finan- 
cial statements indicating a record level of 
sales and earnings for that period. 

One interesting report from the motor 
industry has suggested that 1941 model 
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The Week in Commodities: Prices Generally Lower With 
Hogs and Textiles Weak 


ELLING broke out in the wholesale 
commodity markets last week and 

The Annalist Index lost a full point 

to close at 81.4 on May 4, the lowest 

since the first week of April, but almost 

2% points above a year ago. Livestock 
quotations were especially weak with 
hogs falling below $6 per hundredweight. 
Steers and lamb were also under fire. 
Textiles were lower with wool declining 
below $1 for the first time in more than a 
month. Cotton fell to the lowest level 

_ since mid-April. Metals were dull and 
" ~Glightly easier. A feature of the market 
was rubber which soared to a new high 
for the year on the possibility that the 
source of supply would be endangered by 






spread of war. 
DAILY COMMODITY PRICES 
Cot- Futures Spot 
aoe. 9... wm TS" SR SE ota ies 
. 29... 10.68 J 
, 30. 1n90 Lat 1.27% 81% 5.99 60.66 162.2 
May 1... 10.70 1.25 81% 5.99 60.20 161.2 
May 2... 10.  E 81% 6.06 60.36 162.0 
May 3... 10.60 1. 83 5.91 60.88 162.3 
Hay 4... 10.59 1. 81 ... 60.70 162.2 
May 6... 10.47 1.24 815% 5.74 60.33 161.4 
May 7...°10.45 1.24 BL ab wees 9 ee 
*Approximate. 
THE GRAINS 


Wheat futures rallied in the first two 
days of last week, then declined more 
than 5 cents a bushel to reach the lowest 
levels in almost a month. The midweek 
decline—which carried the May option 
below $1.05, as compared with the recent 
high of $1.13—did not reveal any technical 
weakness, however, and prices rallied on 
Friday and Saturday. At the close of the 
week quotations were off 1% to 1% cents 
a bushel. 

Traders were confused Monday and 
Tuesday, but prices were steady. 
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Despite the trend toward lower levels, 
most speculators were pleased with the 
market’s action. Particularly impressive 
was the fact that prices were able to snap 
back after their sharp drop without any 
“constructive” news from Europe. In ad- 
dition, the stock market was in the dol- 
drums (wherein it has been for months), 
so wheat traders received no encourage- 
ment from that source. 

Withdrawal of the Allies from all of 
Southern Norway was received with mixed 
emotions in the wheat pits. The more 
seasoned observers admitted that the de- 
feat was a near-by bearish point but 
claimed it was bullish in the long run. 
Unless Allied resistance is to break down 
entirely—and few believe that is possible 
—the Norwegian episode will merely tend 
te lengthen the war, with the consequent 
effect upon wheat prices. 

Chicago grain experts place the coming 
crop at 441,000,000 bushels, a gain of 
15,000,000 bushels as compared with the 
April 1 government forecast. This increase 
was disappointing to many shorts, who 
had claimed that the crop would total 
450,000,000 bushels or more. Most crop 
observers caution against taking the latest 
estimates at face value, since there are 
more than 2,000,000 acres of wheat that 
did not germinate until the Spring and 
the harvest from this acreage may be very 
small if the weather turns bad. 







Statistics on the world wheat situation 
continue bearish. The Department of Ag- 
riculture pointed out last week that war 
has brought lower consumption of wheat 
instead of an increase. World consumption 
in the current season is placed at 4,025,- 
000,000 bushels, or 27,000,000 less than 
in the previous season. .As a result of 
smaller “disappearance,” the world carry- 
over on June 30 will total 1,433,000,000 
bushels, a new high record and comparing 
with 1,289,000,000 bushels last season. 

During the World War period the carry- 
over was roughly 500,000,000 bushels. In 
the middle of 1937 it was 539,000,000 
bushels, the lowest since the World War 
years. 

Offsetting the bearish statistical posi- 
tion, of course, is the psychological ele- 
ment of war. Optimists assert that the 
action of wheat prices during the early 
years of the World War was very similar 
to the current pattern. During 1914, 1915 


and most of 1916 wheat fluctuated be- 
tween about 75 cents and $1.50 a bushel, 
with the market subject to frequent sink- 
ing spells. It was not until 1917—three 
years after the war started—that wheat 
prices really “let loose” and rose to $3.50 
a bushel. 

In every major war in history wheat 
prices have risen—often despite numerous 
official restrictions—and there is little rea- 
son to expect a change in character at this 
time. In fact, many speculators feel that 
inflationary trends are stronger now than 
ever before and that if wheat prices once 
get started they may soar far beyond any 
one’s hopes. 

Favoring some sort of rise in the im- 
mediate future is the large amount of 
public buying that has entered the mar- 
ket in recent months. According to offi- 
cial figures, the open interest on the Chi- 
cago Board of Trade increased by 30,000,- 
000 bushels last month, a period of rising 
















































































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926—100) 
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STFMAMISASONOSFMAMISASONDIFMAMIIJIASONDIFM AMI IJSASONOJIFMAMISIASOND 
1936 1937 1938 9 : i940 
Farm Food Textile Building Chem- Miscel- All Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
i rere 72.8 67.2 .6 83.2 96.8 70 4 78.0 
1940. 
SS 77.6 69.8 71.3 86.6 98.2 72.4 86.9 80.7 81.1 
Be Biccscses 77.5 69.7 11 86.6 98.2 72.4 86.8 80.8 81.1 
Mar. 16........ W7.1 69.2 70.3 86.7 98.1 72.4 86.8 80.5 80.7 
Mar. 23........ 771.6 69.5 69.7 87.2 97.9 72.4 86.8 80.7 81.0 
| Ses 76.4 68.8 69.0 86.6 97.6 72.4 86.8 80.4 80.3 
Ss ee 76.6 69.0 69.0 86.6 97.6 72.4 86.8 80.6 80.4 
SS: ae 78.4 71.3 68.1 86.6 97.9 72.4 86.7 80.8 81.6 
“a Spr 80. TL4 66.9 86.2 95.6 72.9 86.7 81.6 81.9 
A Sr 81.2 72.2 67.5 86.3 95.5 72.9 86.7 82.3 82.4 
a eee 78.6 70.4 67.5 86.2 95.4 72.9 86.7 82.3 81.4 
a changes for week from: : 

Last week....—3.2 — 2.5 00 —0O1 —0O1 0.0 .0 0.0 —1.2 
Last year..... ihe 8.0 + 48 4114 +36 —14 +33 413 423 444 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

May 4, 1940. Apr. 27,1940. May 6, 1939. 

Wheat, No. 2 red, c.i.f., domestic (bu.)..... $2: Ti 30.953 
Corn, No. 2 yellow (bu. ‘ (od ster censeneenocese " 81 é 
Outs, We. B WRES CNEL). 20 .cccccsscceccscses 3 55 c 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 4 J d 
Barley, malting (DuU.).............seseeeeees J d -65 
Flour, spring patents OO a Oey 6.05 6.15 5.00-5.10 
Cattle, sot and ag heavy steers, aver- 

age, — ~~ (Sar Re ee 94 11.125 11.37 
piean. Fe and alee. avg., Chic. (100 =, 5.91 6.18 7.01 

estern dressed steers, 700 lbs. 

eos good and choice, average (100 Ib. “yet 16.00 16.75 17.37 
Hams, smoked, 10-12.ibs. (Ib.).............- -16875 -16875 E 
Pick Mikio SEND BOD os oss<cscesescse00 5 16.25 21. 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.) , 17. rf 21.00 

steam Western (100 Ib.)............+- 95 6.85 7.05-7.15 

Sugar, raw, ws _ tS es 0280 0284 0292 
RN, CN MELD. ncnvecsccccesccsuccactscc -0440-—.(450 -0440-.0450 -0449 
Co! fee, Santos, No. 4 (ib.)......... os d wes -OT-. 
a ES errr 0625 J .0445-. 
Cotton, middling eae A) .005<0 -1070 0936 

ool SN asc tek koe tana aha as 99 1.00% rks 
Silk, seriplane, 2.66 2. 69 
Rayon, 150 — ‘tins af ial ate ‘* 53 53 51 
Worsted Yarn, os, haift' 
cotton ya og ot gas _-¥ a 

n 

Pri cloth Seinen, ef x60, Es ty ra -05 05 E 
Cotten sheeting, bro 

unbranded double cute "yao.: peesaeaket ase -05%4-.05% 06 -04%-.04% 
Hides, light native cows, Chicago (Ib.)..... . -13% 10 
Leather, union backs (Ib.)................+- 38 .38 31 
Rubber, plant’n ribbed smoked shee ts (Ib.).  -2012 -1950 -1590 
Petroleum, crude, at well, Oil, an 

Drug Reporter avg. for 10 fields (bbl. )t... 1.2085 1.2095 1.147 
Gasoline, at refinery, Oil, int and Drug 

Reporter avg. for 4'refin’y y centers (gt. 1 0520145 0520145 048 
Pig iron, Iron Age composite ( m>.. -61 22.61 20.61 
Finished ateel, L, Iron Age composite. doo Ib.) _2.211 2.211 2.286 
Steel scrap, I ron Age compo (gross ton) 16.38 16.13 14.08 
Copper, electrolytic, delivered Conn. (ib.). -1131 -1138 10% 
Copper, export f.a.8. (Ib.).......ccccccceoes -1110-.1115 -1120-.11385 si... 
RRR sis caisson sce casnwintmaste's -0512 0512 -0475-.0480 
UN in one cannsbnbuscebensice 4725 475 po 
Sy Og ee SS rere 0575 0575 
Silver, Handy & Harman official (oz.)..... 34% AX 42% 
Cottonseed oil, crude, bleachable, s. e., 

oT OS Seg ippeepa ante 06 05875 0560 
Paper, newsroll contract (ton).............. 50.00 50.00 50.00 
Paper, wrapping. No. 1 Kraft (Ib.)......... -0525 .0550 05 

; tPrices for previous Friday. 








prices. Based on average quotations, hold- 
ers of these contracts have losses on them. 
The fact that they failed to liquidate last 
week—when news and price movements 
were especially discouraging— indicates 
that they have a firm belief in higher 
prices and will not liquidate at current 
levels. 

Another favorable indication is the rela- 
tive strength of “outside” markets, as 
compared with Chicago. Last week, for 
example, when Chicago prices lost as 
much as 2 cents a bushel, Minneapolis was 
\% higher to % cent lower; Kansas City % 
to 1% cents lower and Winnipeg unchanged 
to % cents lower. Buenos Aires reached 
a new high for the year and closed with 
gains running up to 1% cents. 

Corn took the leadership away from 
wheat and the July option reached a new 
high for the season. There was a persis- 
tent demand for cash grain and that stim- 
ulated interest in futures. At Saturday’s 
close prices were up about % cent on the 
average, with all options within striking 
distance of the season’s peaks. 

A feature of the current situation is the 
tightness in cash grain despite large sur- 
pluses. In some sections of the Corn Belt, 
truckers bid as much as 3 cents over the 
government loan level and were still un- 
able to purchase appreciable quantities of 
corn. With 300,000,000 bushels of corn 
under seal, some tightness in the spot va- 
riety was to be expected, but the scarcity 
of grain is worse than had been antici- 
pated. 

COTTON 


A steady stream of liquidation in the 
near-by futures depressed cotton options 
from 8 to 17 points last week. Traders 
were disappointed that the slow rise of the 
last six weeks failed to result in a worth- 
while rally and that fact accounted for 
some “tired” selling. Market observers 
asserted that the decline in prices was or- 
derly, with numerous scale-down bids to 
take all offerings. Volume of trading 
dwindled, which was also regarded as a 
hopeful sign. 








DAILY COTTON PRICES 
JULY CONTRACT 
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While cotton is ranked as a “War Baby” 
of the highest grade, further spread of war 
helped to depress prices last week. Some 
sellers explained that the war was cutting 
down on shipping space and resulting in 
too fast an increase in ocean rates. The 
combination has served to reduce exports, 
especially since most importing nations 
have a good supply.of fiber already. Over 
the long run, however, war is bullish on 
prices, since outside nations will have to 
buy sooner or later. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported hy the 
New York Cotton Exchange) 


--W’k Ending ae Yr.’s 


May 2, . . May 4, Chge. 
: 1939. P.C. 
Movement Into Sight: 
eek..... 44 t 95 
Since Aug. 1..... 12,821 12,735 8,607 49 
Deliveries te Domestic Mills: 
week..... 101 109 88 t 15 
Since Aug. 1..... 6,525 6,424 5,150 rif 
Exports: 
Du week..... 64 44 33 


ring wee t 4 
Since Aug. 1..... 5,642 5,578 2,998 88 
Visible Su (Thursday) : 
U. S. 7a Seat 4 5,064 4,773 + 4 
The export picture took a turn for the 
worse last week when Great Britain an- 


nounced that space allotments for cot- 
ton would be 50,000 bales during 
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Cotton—New: 
Apr. 29 


Cohtract 
range 






11.07 7.87 10.82 7.90 10.29 
Ja.3 Se.2 


Old and New Contracts: Traded week ended Friday, May 3, 326,300 bales; previ- 


COMMODITY FUTURES PRICES 
(Grains at Chicage: others at New York) 


Daily Range 


10.69 10.66 10.20 10.14 10.05 10.01 
10.69 10.68 10.18 10.16 10. 
90 10.63 10.63 10.13 10.03 9 
10.61 10.60 10.04 9.98 9 
' i 10.00 9.96 9 
10.00 t 
9.96 10 


05 
98 
89 
86 
9. 
10.22 9. 08 
10.26 10.13 10.14 


ous week, 455,100; year ago, 492,100. 








Week Ended Week Ended 
—May 4, 1940—._—‘ Apr. 27, 1940. ———Contract Range——. May 6, 1939. 
Corn High. Low. Last. i h. Low. High. Date. Low. Date. . Low. 
May ....... ms t Ee} 3. 65% Apr. 22 42 Jul 
See j - d d y C. 
Sept cad de 67 : t ¢ ‘ae erg Apr. 22 
*Bushels traded 29,635,000 26,782 ,000 
Oats: 
ME eeduev 40 415% t A 40% .434 Apr. 18 .27% July 
July pacmane B BB t 37 86.39 «Apr. 18 . 
SE se0%s 50 4 2 4 t A .34% .35% Apr. 18 .31% Feb. 
*Bushels traded 5,256,000 4,989 ,000 
Rye: : 
emute 7 65% . t 4 68 7T% Dec. 
. .. ee si 67 iit bs -70 .7%6 Dec. 18 a4 
ere 4 68% . t 7 -70% .76% Apr. 22 
*Bushels trad 10,937,000 10,967 ,000 
Cocoa: 
ME adeseue . 5.82 5.94t 6.06 5.80 6.90 Sept. 6 4.29 
Me wesstes . 5.87 6.00n 6.10 5.86 6.95 Sept. 6 4.38 
ree 6.06 5.90 6.03t 6.13 5.90 6.55 Sept.12 4.92 
ay ee k 5.99 6.11t 6.21 5.99 6.22 Apr. 18 5.50 
, See 6.14 6.06 612n 6.24 624 6.24 Apr. 18 5.58 
TS sana 6. 6.10 6.19n 6.30 6.08 6.32 i. 18 5.68 
May, 1941... 6.16 6.16 6.26n ese co. Gee y 1 616 
Contracts traded 1,108 2,125 
Coffee—A (No. 7): 
4.01 n 3.99 3.98 4.75 Sept.12 3.98 
4.03 n eso ee 4.85 Sept.12 4.20 
4.07 4.32 Feb. 1 4.28 
4lin 4.09 4.09 446 Feb. 21 4.09 
14 
Coeffee—D (Santos No. 4): 
6.77 n 5.75 5.67 6.84 Sept.15 5.56 
5.88 n 5.82 5.78 6.85 Sept.14 5.66 
5.98 n 5.95 5.88 6.54 Nov. 8 5.74 
6.06 n 6.00 5.97 6.50 Jan. 17 5.80 
b i 6.14 n 6.10 6.05 6.34 Mar 5.90 
Contracts traded 133 160 
Copper: 
May ....... iy 9.96 9.92b 10. 10.08 12.60 Sept. 6 8.95 June 
GUE scsnces 0.12 9.97 9. 10.05 10.16 10.16 12.60 Sept. 6 9.25 
eee 10.16 10.00 10: 10.05 10.17 10.13 11.41 Nov. 8 9.77 
Da cama 10.17 10.02 10.02@10.06 10.18 10.13 10.56 Feb. 21 9.90 
EN sesaces 10.15 10.05 10.02 n 10.10 10.10 10.37 Apr. 11 9.85 
Contracts traded 254 221 
Cottonseed Oil: 
ME ccvaces 6.95 6.75 6. 02 7.04 6.75 7.94 Sept.23 6.42 
ME <accres a 6.80 6. Ol 7.12 684 17.65 Dec. 18 6.45 
Se 6.86 7. OT 7.20 691 7.37 Feb. 9 6.46 
Ge, sereces 6.87 7. OF 7.20 692 7.35 Feb. 17 6.46 
ee, 6.90 7. 10 7.20 698 7.28 Apr. 18 6.90 
Contracts tra 441 939 
Hides: 
Jume ....... 13.41 13.47t 14.03 13.70 16.67 Sept. 23 10.50 Aug. 
MG owesaca 14 13.66 13.76 t 14.32 13.97 16.19 Jan. 3 13.38 Apr. 
ee y 13.96 14. 14.02 14.55 14.23 15.85 Jan. 9 13.65 Apr. 
BERR, ccvcces 14.65 14.27 14. 14.27 14.72 14.50 15.10 Mar. 7 13.90 Apr. 
Contracts traded 811 628 
Rubber: 
May .......20.08 19.19 19.90 b 19.60 19.06 21.85 Sept. 6 16.20 Aug. 
SE escent 19.93 18.65 19.72t 19.13 18.60 21.85 Sept. 6 16.27 Aug 
BS kacanen 19.45 35 19.22t 19.23 18.80 18.32 19.45 May 4 17.35 Nov 
DD ae 19.10 18.15 18.87 t 18.88 18.61 18.10 19.10 May 4 17.32 Apr. 
Bs. ccscces 18 18.70n 18. 1 18.45 May 3 17.40 Apr. 
Contracts traded 1,302 888 
Silk—No. 1: 
|” Ee 2. 2. 2. 60 2.56 2.48 4.35% Dec. 26 2.39% Apr 
Seay Fa ge bas, 3b 4 Doe MER AP 
Serre 5 5 bs I ! 5 a eb. 4 r. 
Brae 236° 230 236 235 233°236 May 3233” Ap 
Contracts traded 213 2 
Sugar—No. 3 (“U. S.”): 
| eer 1.86 1.87@1.90 1.98 1.89 3.00 Sept. 8 1.71 
i eee :x mee 1.94 2.02 1.95 3.04 Sept. 1.75 
ee im (ok 1.99 2.05 2.00 3.01 Sept. 1.78 
Jan 2.00 2. 02 2.08 205 2.11 Apr. 17 1.97 
MS soccas 2.04 2. .05 2.12 2.07 2.14 Apr. 16 2.01 
Contracts traded 752 1,982 
Sugar—No. 4 (‘‘World’’): 
TE ca vxens 1.49 Exp. May 1 150 1. 2.55% Sept. 8 1.08% 
July aateimais t4as8 1. 1. 1.52 ie 2.56 Sept. 8 1.17 u 
OT 1. 1. = 1.51 1.47 2.53 geet. 8 1.33% 
eas 1.51 1.51%n 1.52% 1.49% 1.62 Feb. 211.40 Ap 
May, ‘41... 1.52% 1.53 n 1.53 1.50 1.57 Apr. 17 1.48% Ap 
Contracts traded 867 484 
Wool Tops: 
| 78.0 Au 
July pedins 91.9 Mar. 
ea? 91.6 Mar. 
ar 95.4 91.3 Mar. 
Mar. 2000 91.8 Ap 


Pounds traded 


1. h 

1. f 
1.00% i 1 
eae 100% i 
Wedcuont 3% p a oo or 
Contract 1.13 d \ yl \ a 
1 Ap.22 Jl.24 Ap. Oc.9 Ap.1s Fe.5 Fe.26 My$17 Ja.3 Se.l 


Traded week ended Friday, May 3, 183,569,000 bushels; previous week 162,661,000; 
year ago, 128,286,000. 





May. July. Sept. May. uly. 
High. "Low. High. Low. High! Low. High. Low. High. Low. 


po ee 


ecse 88335 


114% .7% 11% 3 I 


Weekly Range 








CLOSED SATURDAYS: Silk, permanently; cocoa, May to September. 


a Asked. n Nominal. t Traded. @ Bid and asked. “Week ended Friday. 
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July. October. December. Janu 
High. Low. Hign. Low. High. Low. High. 


10.22 10.14 10.08 10.00 10. 
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June, July and August. In the early 
months of the war the allotments were 
100,000 bales a month. It was first reduced 
in May. The move indicates that English 
mills either have enough cotton already 
or do not propose to buy as much Ameri- 
can fiber. Either way, it is bearish over 
the short term. 


The gray goods market continues dull, 
with little business reported. According 
to reliable information last week’s sales 
were only a “small percentage” of total 
mill output. Because of the recent slack- 
ness in goods buying, there has been some 
deterioration in the mill picture. Accord- 
ing to the New York Cotton Exchange, 
very few mills have enough business on 
hand_to last more than four weeks. After 
that operations will be tapered off unless 
sales improve almost immediately. 


RUBBER 


With only a moderate increase in trans- 
actions, rubber futures soared more than 
100 points to reach the best levels since 
last December. Some profit-taking broke 
out as the week progressed, however, and 
final prices were below the best but sub- 
stantially above the previous Saturday. 
The fact that the sharp rise in prices was 
accomplished on relatively small volume 
brought favorable comment from trade 
circles, where it was said that the limited 
amount of offerings pointed to still higher 
prices. 
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WEEKLY RUBBER PRICES 
DECEMBER CONTRACT 
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Behind last week’s boost in prices was 
the possibility that further spread of war 
will make transportation of raw rubber 
a difficult problem. England’s decree 
barring her ships from the Mediterranean 
adds about 5,000 miles to the route taken 
by most rubber-carrying ships, with the 
consequent increase in freight rates. Ac- 
cording to reliable information, May rub- 
ber is almost impossible to obtain and 





April rubber will not get here for another 
two months. 

There is no scarcity of rubber in the 
East Indies but it is becoming increas- 
ingly difficult to ship because of the short- 
age of bottoms and the wrangling over 
freight rates. Last week it was revealed 
that some of the smaller domestic rubber 
manufacturers have begun to hoard crude 
rubber because they fear an abrupt price 
rise. The fact that every one expects a 
sharp rise in prices would appear good 
proof that there will not be any rally. This 
time, however, every one may be right. _ 

The statistical position of crude rubber 
is good. Domestic consumption continues 
to hold at a high level despite the slack* 
ened pace in general business. United 
States stocks have increased somewhat in 
recent months but they are not considered 
excessive in view of the satisfactory rate 
of consumption. ; 


SILK 

Spot silk prices declined last week but 
futures ended the period with gains of 
about 4 cents a pound. Trading volume 
declined on the rally and buying was said 
to represent mills covering immediate 
needs. Little speculation was reported. _ 

Domestic consumption of silk in April 
was better than generally expected. Ac- 
cording to the Commodity Exchange, Inc., 
21,740 bales were used, about 1,400 bales 
above the average trade guess but sub- 
stantially below the 27,802 bales used in 
the corresponding months of last year. 
Our index of consumption stands at 45.6. 
per cent of normal for the month, lowest 
April since 1922 but a gain of almost 4 
points as compared with March. 

Domestic stocks at the close of April - 
totaled 52,800 bales, largest for any com- _ 
parable period since 1934 but a decline of 
about 600 bales as compared with the 
previous month. Considering the low rate 
of consumption, current stocks are large. 


COCOA 

Prices declined about 5 points last week 
as volume of trading dwindled to near the 
lowest levels of the year. The steadiness 
of the December option around the re- 
cently established 6-cent level attracted 
attention as well as the apparent reluct- 
ance of contract holders to sell at current 
levels. 

Trade news continue mildly bullish 
Sales of ten chocolate manufacturers re- 
porting to the United States Bureau of 
Census totaled $3,690,000 in March, a gain 
of about 2 per cent as compared with a 
year ago. Sales for the first quarter 
totaled $11,765,000, up almost 10 per cent. 
A portion of the increase can be traced to 
slightly higher prices but the majority of 
the gain represents increased consumption. 

Like the rubber manufacturers, the 
cocoa trade is keeping a watchful eye on 
the principal sources of supply, since any 
developments which would cut off ship- 
ments would result in soaring prices in - 
this country. Meanwhile, actual ship- 
ments are running far below a year ago 
because of a shortage of shipping space 
and high ocean rates. 

Reflecting smaller shipments to this 
country, New York warehouse stocks con- 
tinue to decline. The current total is about 
1,000,000 bags, smallest since the early 
part of 1939 and substantially below the 
1939 peak of more than 1,400,000 bags. 
Current supplies, however, are much above 
the 1931-36 average. Official figures on _ 
stocks of course throw no light on the 
stocks of ‘invisibles.” The size of these 
invisible stocks is unknown, but trade re- 
ports indicate there has been a substantial 
decrease in such holdings since the end of 
the year. 

SUGAR 

“Domestic” futures declined 4 to 6 
points last week to fall to the lowest levels 
in almost a month. News that the Allies 


Continued on Page 677 
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of the war. 


HE Bank of Canada is now operat- 
ing without a gold reserve. 
ant to an Order in Council on May 
1, the Foreign Exchange Control 

Board, whose chief is none other than the [{[[—— 
Governor of the Bank of Canada, took 
over all the bank’s holdings of gold and || 
part of its foreign exchange assets. 
the bank’s statement for the week ended 
May 1 showed a decline in gold of $225,- 
773,000 and in sterling and United States 
dollars of $33,277,000, or a total decrease 
™ -e€$259,050,000. The bank’s reserve now 
aggregates $15,404,000, as compared with || 
$274,454,000 in the preceding week. 
In exchange for its reserves, the bank 
accepted approximately $245,000,000 in 
short-term Dominion Government securi- _ || 
ties, with more to come inasmuch as it || 
is expected to acquire $350,000,000 of 
these short-dated obligations. 
bank is now operating without a gold re- 
serve following the precedent set by the 
Bank of England soon after the outbreak 
There is, of course, nothing 
inflationary in this manoeuvre, just so 
long as the funds acquired by the Con- 
trol Board are used to pay for imports and 
so do not enter domestic trade channeis. 
THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 
(Adjusted for seasonal variation and 


time trend) 





Along with this order the Canadian 
Government acted to take over the Ameri- 
can dollar balances held by its citizens. 
All such funds will be requisitioned by 
the Exchange Control Board by the end 
of this month. 


Mar., 

oa car loadings........ 66. 
power production.. 86.3 
Automoblie production...... 77.0 
eg ew production...... 76.3 
Steel ingot production epee 121.0 
Pig iron production......... 117.2 
ener ERE 116.8 
Nickel exports.............. 102.0 
a 117.9 
Rubber imports............. eae 
os ede Sass ek xo n Sin wes i 
Fiour production ........... 94.5 
Cattle slau; —y, SG haieien Gian 61.6 
Hogs oe Siemens Wier 172.5 
plank exports... 81.8 
as ee eee 27.7 
Combined index ............ *86.7 

*Preliminary. +Revised. 


Canadian citizens own- 
ing American stocks, however, need not 
sell them, and to escape the requisitioning 
of their American funds, many Canadians 
may be expected to reinvest them in 


American securities. There is always the 


Pursu- 


subject to 





Thus, 


Thus the 
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Foreign Exchange Control Board Takes Over American 
Dollars Held by Canadians 


when he gets out of the market, even 
temporarily, for the moneys then become 
requisition. 
Birchall in The New York Times has sug- 
alternative of purchasing 
United States Treasury bills or some other 
short-term paper such as bankers’ accept- 
ances or commercial paper. 

Incidentally, insurance companies and 
industrial firms are exempted from these 
regulations so far as their normal business 
is concerned. 
Canada are also exempted. 

The need for this latest venture in ex- 
change control has been explained in sev- 
eral quarters. The Royal Bank of Canada 
in its Monthly Letter for May states that 
the Canadian merchandise export balance 
“has been largely due to the excess of Can- 
adian exports to Great Britain over the 
value of products which Canadians pur- 
chase in that country each year. 
the regulations of the British exchange 
control it will no longer be possible for 
Canada to utilize this credit to meet the 
annual ‘debit resulting from our com- 
modity transactions with the residents of 
the United States and this condition is the 
underlying cause of the urgency for the 
conservation of our United States funds 
and the necessity for the control of all 


Frederick T. 


American residents of 


Under 








long- | transactions involving exchange with 
Feb. Mar. ae | United States nationals.” Inasmuch as this 
-— = letter was dated April 26, the author could 
88.7 st4 || not have known of the Exchange Control 
73.8 648 || Board’s action which merely proves the 
= a | soundness of his analysis. 
164.0 167.7 | 
110.8 105.9 FREIGHT CAR LOADINGS 
4 ys -4 | ‘Week Ended 
239 60.8 || Apr. 27, Apr. 20, Apr. 29, 
99.4 831 || 1940.' 1940. 1939. 
7 1195 ° | Grain and products.... 6,510 7,992 5,821 
in ie | a ne 1,712 1,490 
Oe 1s | Coal 4,517 4,808 
= | Coke ... 453 3A4 
7 Lumber .. 2,041 1,690 
e J | Pulpwood 837 713 
Pulp and paper........ 687 780 1,850 
a forest Croducta.. 1,678 1,722 1,903 
eee eee ee ee ee ee eee ee ee ee ee terre eyors are 3,401 3,147 3,063 
| _* 1. merchandise... .14,224 14,095 13,220 
Miscellaneous ......... 3,068 11,836 11,906 
| RR se ERO ae 50,486 51,132 46,808 
| Reena 82.4 83 76.4 
| $1926=100; adjusted for seasonal variation. 
| wl ee a a ® VARIA es We here republish our table of recent 
mm 1927 1928 1929 1930 193! 1932 1933 1934 1935 1936 1937 1938 1939 1940 economic changes in Canada for March. 
This table was published in the quarterly 
chance, on the other hand, that the Ex-_ selves. And there is currently facing the number of The Annalist, most of the 


change Control authorities will call, some 
time in the future, for the securities them- 


Canadian investor in American stocks the 
problem of what to do with his funds 


March figures being rough estimates. The 
worst of these estimates, this author must 
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Week Ended Transactions on the Montreal Exchange Saturday, May 4 
STOCK EXCHANGE | STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. CANADIAN STOCKS Sales. High. Low. Last. Sales. digh.Low. Last. 
50 Acme Glove 15 Dom Store. 4% 4% 4% 40 Cal Pw pf.100 100 100 21 Sangamo .. 36 35 36 
pf ccagaectal 4 37 425 Dom Tar. “> al of ot Stock orders executed on the Montreal and 602 Can o.. 34 33% 33% 24 SCanPw pf.105 105 105 
5 Agnew 12% 1 1 ‘om Tar p ” 315 Can Malt.. pf.. 
20 AP Grain.. 6 ob ot 173 Dom Tex... 89% 89% 89% Toronto Stock Exchanges at regular ony 51 CN Pw pf.1064% 105 105 405 Walk Brew 1 1 1 
10 AP Grn pf. 34. 33.33 390 Dryden 9% 9% mission rates, or net New York markets 20C Vin ..... 11 11% 255 Walkers ... 42% 40% 40% 
540 Algoma ... 14% 14% 14% 10 Electrx 10% 10% 10% d 13 ConsDiv pf 9 9 9% 36 Walkers pf 20 20 20 
20 Algoma pt. 92 92 92 50 Enam & Ht 4 4 4 quoted upon request. 2,705 Cdn Brew.. 2 2 MINING STOCKS 
a peew.... 19" iat Tait 223 Fam Play.. 22” ae tid ae + ee * 3055 Leelee . & M 
es | eae ee oe Domrion Securrries GrPorRATIoNn 10 Gli Tru bf: 5" 45 45 | 4.000 Beautor “os 08 bs 
a wurst .. atineau. * nm Marc. 
1435 Bwit Gr. a we ie $5Gatin pt... 95 95" 95 40 EXCHANGE PLACE, NEW YORK 61 CanP&Piny 1h 106 116 neue en 
wif Gr p ; atin % oe rr ‘ in Ses : 
1s Brasil 1 | saw ll iia et “tas “Oat |(L_ Teletype NY 1-702) ocd Beas 4 9 | 1B0Cen Mar: gr et er 
oe ae ea 5% 2 *G1 GStl war pi 96% 95° 95" STOCK EXCHANGE STOCK EXCHANGE Soe, nid 3 = 2,900 Gent Cad. ay 8 og 
ruc. eecee sve in im... 
1,035 Bldg Pro... 15% 15 15 15 Gdyear pf. 4 Ay 541 STOCKS STOCKS aCe. 168 46 8 1,004 Cent fin. 15% 2 
oy OM 7 7 cane ll mf 7% | Sales. High.Low.Last. | Sales. High. Low. Last. oo Al 2 .3 : a Du og oie 01% 
2 oe 185 N Brew pf. 38 «38 6038 7 Tuckett pt. 153 153 153 — 1,200 East Ma... 3.45 3.40 3.45 
Span Gem oi gf at at | SRO Brides” 7 the | IGG BISaP 8 Bu Bau | mp OnSlen 1R MR TK) gatt Some Pan-- 38 TT | “900 Eldordg an an a 
35 Can Ps’ ae. ap 930 How Smith 22 20% 180 Nia Wire. . 32% 32 32 50 Viau re ; 7320 wD Ens. 36 36% 36% 205 Fal Nickel. 3.70 3.70 3.70 
Gan NP ¥14 13 13% 112 H Smth pf.102 102 102 2,011 Noranda .. 69% 64% 64% 10 Viau pf.. 60 60 opom it: sts 44 1,300 Francoeur . .40 .40 .40 
- fed cn 205 Ogilvie .... 31. 30% 30 25 Wabasso 34 «$2 SB ‘om Win: 21,500 Joliet Que. .06% .04% .04 
1,517 Can SS 6% 7 5 Hud Ba Mn % g 14 10 Dom su Cp 1 1 1% 
i +f. ‘ 100 Ont Su so 11 11 355 Wilsils Ltd. 22% 22 22 200 Kirk Lake. 1.15 1.13 1.1 
1,096 Can SS pf. 204% 18% 19 4,981 Imp Oil ... 13% 12% 13% 4 % 2,148Donn A... 9 8 85% 
wooee ie a | Seine Roe ER UG) AB Se ae ie fe | PURE aS tp to] Magosee Bo aR | goutami aig 
Cdn Brnz.. "455 Ini Accp... 29 29 : 70 E Dairy pf 7 ‘ale . ; 
145 Ott P 13% 13: 100 Woe El pf 10 10 10 500 McKen RL. 1 1 1% 
BoanGan se 8 30 int 2.2.8. pam ..8 490 Zeller's .-.. 12% 12% 12%| D463 lect “Airc. TE 6m 6% | ,Z00ONormetal 8 i | 
wees Gan Gar pi 2a 22" 22 ser Nickel 3a 38 36" | 100 Placer ea % 1354 30 Pow Notes. 49% 49% 49%| 725 Ford A.... 19% 19° 19% | 4°03 O'Brien... 1.20 1.05 1.05 
n Car . oe -.. 7 aser .... 
Te 2 34% 35 400 Int P & P. 23% 22% 23 383 Pow Corp. . 1 BANK STOCKS 2,400 Fraser vi.. 20% 18% 19 a i eee Pe ee 
141 a pi 128 127 1 30 Int P&P pf 80 2,525 Price ; 2244 2004 20% 17Can Nat ..164 164 164 50 Intercity .. 33 1,600 Pick Cr 3°05 2:99 3.05 
eee 2,420 Int Pete... 21% 20% 21% 165 Price pf 0 Gem ae ate tte 51 Paint. 3, 3 3 sa rrescn | S48 Sat LOT 
21 Cancott pf.116 116 116 10 Int Pow s 245 Que Pow... + br 16 25 Int Ut . NY 
13 «13 &2 Int sal pf 88 85% 170 Regent 5 OS ME serccse 203 203 203 527 Int Ut B. 7 J 25 Feng petri es 02% % as 
281 Alcohol A. 2 2% 5 Jam Ps pf.131% 131% 13114 25 Regent pf.. 15. 15 15 a... °m mm 150 Lake Sulph 160 160 1:60 a aes 
220 Alcohol B.. 2% 2% 2% 360 Lake Was 25 175 Rolland VT 17 16 16 $27,650 Dem Can” 200 M’Kenz Air 3 30 630 ae % 
85 Cdn Loc .. 134% 134% 13% 5 Lk Wds pf. 120% 120% 120% 5 Rolland pf.102% 102% 102% , <952 314%. 100% 100 100 265 Mac i 19% 19% Seer eu. a 3a r 
Cire Cockshutt’. 8" 1% Th 138 i Bind. ;. 19% 1% 1% | 26ad Gar me 8 oe = Mecol Pt. 100% 99 "300 Sylvanite =. 2.95 2.86 2.86 
175 shutt . i Ye ecor lo 4 t orp. ‘ elch p 63 3. 
aioe smeters si 90" st | © Dan aware’ st, sit 108 Si So'R pe aot atu 28 Guns wammer = | ito Micah --' a3 a3 18} welll acay Goa’ tie do St 
110 Crown Cork 32 31 31 10 Lindsay pf. 35 35 35 35 Stl Flou 29 10,923 Abitibi .. %™ % YX 25 Moore Co.. 4 46% 46 Owl S. - ie : 
2,450 m.. 26% 27 | 5 Mack su pf 59 59 59 40 Sti Flur pf.120 120 120 2,076 Abiti 6 pf. 18% 13 1314 3Ns Light .. 92 92 92 Pag 
Seagram pf 95 95 95 1,040 Mi: ia 5 5 1,842 Stl Pap pf. 52% 49% 50 55 Abiti 7 pf. 20 204% 350 Noorduyn . 6 6% 
940 rid.. 35 1,105 MeColl ™ %T™% 1,879 Shwngn ... 22 21% 21 - 447 Aluminium.140% 133 135 5 Page Her..107 107 107 900 Anglo Can. .87 .87 .87 
60 Dm Coal pf a 3 MtlCott pf. 120 120 120 275 Sherwin ... 13% 134% 13% 50 Bathurst B 4 44% 4% 125 Pw Cor 2pf 47 46 46 1,500 Brown 15 115 
80 Dom Gis...123 123 123 2,948 Mtl Pow .. 30% 30% 30 Simp pf. ..101%4 10014 100% 777 Beauharn . 5%| 1,060 Prov Trans .  « C&E Corp. 1.96 1.85 1.85 
15 DomGils pf.145 145 145 45 Mtl Tel ... rt 2% 424% 158 Can Pow 13% 13% 13 181 Br & Dist. 5 5 30 Que Tel .. 4% «4% 800 Dal 40.40 
2,176 Dom 8 & C 146 Mtl Tram.. 50. 52 705 Steel ...... 78 78% 3.580 BA Oil... . 21% 20% 30 Rogers A 24 2% 5,150 Home ..... 35 2.42 
ase 13% 12% 12% 1,389 N Brew.... 34% 32% 33% 50 Tooke pf.. nonin 143 BC Pack.. 18 18 18 200 26 % 

































Thursday, May 9, 1940 


THE ANNALIST 








confess, was one predicting a three-point 
rise in the Dominion Bureau’s index of in- 
dustrial production, which actually fell 9 








CANADIAN STOCK MARKET AVERAGES 
en DAILY CLOSING PRICES 


points. Such a discrepancy is inexcusable, ' 


but our estimate was based on the action 
of the Canadian Bank of Commerce’s in- 
dex which showed a rise between Febru- 


ary and March. 


Such errors will be made, however, as 
long as the authorities are so slow in re- 
porting the data on individual industries. 
Perhaps the lag is due to the industrial 
concerns reporting their production and 
other data late, or perhaps there are other 
reasons for delay. But if the United 
States can do it, why can’t Canada? In 
this country, almost as soon as the month 
is over, accurate estimates can be made 
for the industrial production and a num- 
ber of other indices. There also appears 
to be a sad lack of and a real need for a 
good weekly index of business activity in 
Canada. The institution of these two sta- 
tistical “reforms” would make the busi- 
ness analysts’s lot much happier. 


RECENT ECONOMIC CHANGES IN 


CANADA 
(1926—100) 
Mar., Feb., Jan., Mar., 
1940. 1940. 1940. 1939. 
jpGusitiel pestuction. 136.2 145.2 115.2 
fee 83.3 84.5 86.2 76.2 
Employmentt ..........111.9 113.5 1144 104.9 
Wholesale commodity 
83.2 82.8 82.6 173.2 
- 8.7 85.2 85.1 83.1 
- 34 T324 THA 66.3 
63.5 62.6 53.1 45.1 
82.6 86.3 104.1 70.1 
79.0 98.6 101.9 60.1 





tFirst of following month. 


At any rate, the index of industrial pro- 



































A. E. Ames & Co. 





May 4, May 6, 

7 1939. 

peangeeaniee 242.000 267.000 
sédawsdadedan ied pit} 
NEARS jah? Sf: "000 440,000 


402,000 247 
170,000 


Dominion Bond Prices and Yields 
(Based on Opening Bid Prices) : 





Long Short Aver- Long Short Aver 
Term. Term. age. Term. Term. age. 
Apr. 11..100.75 101.51 102.50 3.33 1.70 257 
Apr. 12..100.75 101.51 10249 3.33 "170 258 ~ 
Apr...13..100.75 101.51 102.49 3.33 1.70 2.58 
Apr. 15,.100.75. 101.51 102.49 8 1.72 2.58 
Apr. 16..100.75 101 102.49 3 174 
Apr. 17..100.95 101.42 102.61 3.31 1.77 
Apr. 18..100.97 1 102.62 30 177 
Apr. 19..101.04 101.50 102.66 3.29 1.72 255 
Apr. 20..101.13 101.50 102.69 29 1.72 254 
Apr. 22..101.19 101.50 102.72 28 1.72 2.54 
Apr. 23..101.29 101.49 102.79 .27 1.72 2.53 
Apr. 24..101.40 101.45 102.84 26 L777 2.53 
Apr. 25..101.49 101. 102.87 25 177 2.53 
Apr. 26..101. 101.45 102.82 26 1.77 2.54 
Apr. 27..101.44 101.44 102.82 3.26 181 2.54 
Apr. 29..101.41 $101.93 $102.92 3.26 §1.54 §2.54 
Apr. 30..101.41 101.92 102.9: 3.26 164 255 
ay 1..101.41 £101.35 $102.9 3.26 31.64 12.54 
May 2..101.41 101.35 102.91 3.26 164 254 
May 2..101.41 101.35 102.91 3.26 164 254 
May 3..101.39 101.35 102.909 3.26 164 25 
May 4..101.36 101.39 102.90 3.27 1.62 » 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 15 West, 
Golds. 
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1,974,000 




















Montreal Stock Exchange ~< 
DAILY CLOSING AVERAGES 
duction declined sharply, and was accom- 10 20 10 Pulp 15 
panied by lesser declines in retail trade Px has be vg — = _— is bey 
and in employment. The decline in em- Apr. 25...... 66.3 85. 146.5 86.0 
ployment must have caused a similar re- = eb 9 a: ast 33 
cession in payrolls and also in real wages, Apr. 29...... 65.5 $4. 149.3 35.0 
Ape. @....:. 64.8 83. 146.7 84.7. 
since the cost of living rose one-half point AE ee 64.6 82. 139.5 85.1 
(our estimate here wasn’t bad). Govern- May oe a a: 1393 es 
ment bond yields were unchanged and con- Mey ‘ weeeee =4 + 12 oy] 
struction was slightly higher. The export ough aieaee's ou ms s — be 
trade declined moderately, whereas im- ——Week Ended——, 
ports showed a sharp recession, due large- 1939 y 4, — 6, 
ly to the fact that they failed to show the Ln SCOPE OE ,300 38,000 
usual sharp seasonal expansion common sion of business activity. Probably the an- the decision to liquidate inventories. The Pin. AS sesnebetts= ac GE Pyoo4 
in March. swer can be found in a number of items in- recession here has also had some profound Fly cette ee ceeeeenes by yo 
From = vantage point there appears cluding a curtailment of activity in the effect on the Canadian economy. Geturtey 2.22 15,300 78.000 
to be no adequate explanation of the reces- so-called luxury and unnecessary lines and S. L. MILLER. Ca er: 242,379 380,000 
_ 
Week Ended Transactions on the Toronto Stock Exchange Saturday, May 4 
STOCK EXCRANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
CANADIAN STOCKS STOCKS STOCKS STOCKS STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
4,500 *Davies Pet 29% 28% 28% | 10,584 Imp Oil.... 13% 12% 1 3,304 Noranda.... 68% 64 4,862 *Teck-Hugh370 360 
INQUIRIES INVITED 100 *Delnite.. 110” 110” 110 280 Imp Tb ord 1 ist ist £300 “Normetal. So" $6 $6 1,300 *TexasCdn.160 120 io 
8,500 * ison.. ( ae 1,100 *Inspiration 36 34 34 3,000 *North Can. 51% 51% 51% 30T T Tailors 12 12 12 
| 5,661 Dist Seagr. 26% 27 10 Int Bronze. 20% 200 *North Starl15 105 105 23 T T Tail pfi08% 108 108 
| 485 Dome... ... 23 2 180 Int Met A.. 11 ioe jot 5,560 *O’Brien....120 102 102 burn....155 155 155 
61 Dom Bank.206° 205 205 72 Int Met pf..106% 10514 106 125 ° lL. @5 Tor Elev... 29 27 27 
e e . = = in mee nest 10% 3 4,125 *Okelta 011.113 105 105 
apenas 65 Dom Fadry, $2 30 90% | $202Int Nickel. 39° 35 Seid (ne 18 Tor Gen tr 90 83" 90 
TWO WALL STREET. NEW YORK 15 DmScinv pt 30 30 30 7,067 Int Pet..... 21% 20 21 $0 Orange Grpt ok 8& oh 400 *Towagmac 19 19 19 
wale ancl ses int Donen ——_-__. | 2,188 Dom Stl B.. 13% 127% 13 125 Int Uti A. 10° 9 9 | 9500*Oro Plata’ 50” 48 City.. % ™% MM 
190 Dom Stores. 450 *Int Util B. 35 30 35 « > 4,700 *Uchi Gold. 60 55 55 
225 wan es 100 Ottawa Car 12% 12% 12\% Uchi Bonds 
STOCK EXCHANGE STOCK EXCHANGE 225 Dom Tar... 4,999 cJacola Min 3% 3% 3% 102 Pag Hersey.108 107 107 iss Usiew Oo sat ee tm 
— — 512 Dm Wins pf 8% 8 8 1000 °2'MCons.. 2h 2% 2y4| ©5i¢*Pamour ..142 130 131 ee 3% 
Sales. High.Low.Last. | Sales. High. Low. Last. 4,000 *DorvalSise 3% 3 3 wer rasa 100 Pantepec... 5 4 5 475 Un Fuel B.. 7% "ot 64 
2,948 Abitibi ..250 212 212 97 Can Cem pf 95 94 2,500 *Duquesne.. 6 5 5 srees* Pe od 500 *United Olis 6 6 & 
1,655 Abiti 6% pf 1 1% 1” 13C C M pf..105 105 106 14,300 *East. Crest 6% 6 8 1 1 18 (18 3.7€0 *Perron "70 157 157 3,610 Unit Steel.. 5% 5 5 
2,800 *Acme Gas. 4 4 180 Can Malt.. 37 36% 36%) 21'395°E Malart..370 340 340 15,170 *Kirk Lake.115 108 111 Photo Eng. 22 22 22 65,170 “Upper Can 94 84 «= 87 
500 *Ajax O&G. 16 16 16 61 Can Pack..103% 100 100 Easy Wash. 3% 3% 3% : 5,191 *Pick . 296 200 a. -365 30 345 
800*A P Cons. 15 15 15 30 Can P Mor.146 145 145 Vv... 2 23 28 td st) a 653 *Pic 25 2 5,780 *Waite Am.550 520 5650 
20 A P Grain % ™% 893 Can Steam. 7% 7 7 | 47.800° ’ 5858 1% 1 6400 *Powell Ro.iai 110 110 1,164 Walkers... . 40% 41 
30 A P Gr’n pf 3333 691 Can Stm pf 20 19 19 82 Equit Life. oe Ss & 26 26 16 Pw corm 18% 18 10 570 Walkers pf. Ea 2 «62 
11,606 *Aldermac.. 26 23 23 20 Can Wire A 65 63% 63% 500 *Extnsn Oil 24 24 24 630 630 80) *Prairieryit 1% 16% 1 $16,400 War 100% 100 eS 
10 Stl. 14% 14% 14% 325 Can Wire B 22 22 22 200s Pelmnetnes te we 4 i PE ng 18,000 *Wendigo... 15 12 
8,500 *Amm Gold 3 3 60 Cdn Bk new 1% 1 1 2. pag 27 1 "115 Pr Metals. 150 W Can Fl.. 3 3,3 
a eee SS SS 4,687 Cdn Brew 16.500 *Fed Kirk. 4 3. 3y| 16,100 *Preston. 2137 207° 208 20 W Ca Fi pt 45 
390 *Angl Hur..240 240. 1,137 Cdn Brw pt Fleet Airefi 6% ™% ™% ee 500 *Westflank. rf 4 
8,900 *Arntfield . 11 10 1 27 CanBk Com172 171 172 1.733 Ford A x oe 6 66 7 ReinhdtBrw 3 3 3 1,300 Westons... 14 1 1 
1,600 *Ashley . € 3 4 435 Cdn Can. 9 i600 PA “pet 250 255 2,200 *Reno Gold. 25 25 2 178 *Win El A.190 185 135 
500 *Astoria Qu 30 Gdn Can A iste orranconan, 45” ant 20% 26% | 5.500 "Roche LL 4% 14 4 50 *Win El B..200 200 
3,032 *Aunor ....200 185 185 1,420 Can Can B. 11% 11% 11 ) 2544 61 Royal Bk..177 175 177 50 Win El pf.. 9% 9% 9% 
1 Ba, 2 a 1,418 Cdn Car... 13% 114% 12 100 Gatineau P. 14 13% 360 365 e.... 26% 27 Wood Alex. 75 75 175 
5,900 *Bankfield.. 18 15 16 215 Can Car pf 2% 100 Gatin P pf. 95 180 185 55 Russell Ind.180 179 180 1,200 *Wd Cadile 17% 17% 17% 
11 Bank Mont.207 204 207 753 Can Ce! 35 Gn 8 Wares % 3940 15 Rsil Ind pf,180 180 180 9,445 *Wright Hg710 690 690 
18 Bk of N 8..306 EH 302 20 Cdn Cel pf.127 127 127 19,000 — - 6 113113 18,755 *St Anth... 17 15 16 15,500*Ymir Yank 5 5 5 
15 Bank Tor. .260 258 75 Cdn D ss] 2 24 Bd mane . Pigs 3° 3 1 1 625 oi ois 225 York Knit.. 8% 8% 8% 
5,100 *Base Met.. 21 19 19 CdnIndAl A 1/200 eGoldale - 1 7 ot 9 9 185 St Lw CA CURB EXCHANGE 
1,050 Bath Pw A 15% 14% 14% *Cdn Malar 62. 62 62 200 * - 1% 4% 4%/| 6,575 220° 221 “RecttTreth 4 
8/200 q 275 Cdn Oll.... 19 19 19 6,700 SGold Eagle 16 14 14 6 6 1,500 ry ry 1,000 *Brett' 1 1 
6,275 *Beattie gs 107 101 101 ‘ 10 Can ou pf.123 1233 1233 neo a Be tr = 2% 2% 6.970 33 ip 125 _—e . es SM as 
t ep 0 Ks 
3e2 varnote 5 15 Can Wall A 10 10 10 25 ear... 83 82 82 48°48 1,710 108" 108 Cn Vinegrs. 11% 11% 11% 
280 Bell Phoné.164%4 161% 161) Cdn WallB 13 13 13 47 Goodyear pf 55 7 7™ | 23,510 80 8 2,100 *CdnMaren. 125 115° «115 
416,092 *Bidgood K 48 37 110 Cdn Wine.. 4 BE, 4%| 11,100 *Grn 2s] 1,143 705 710 ‘Coast Cop.155 150 150 
100 Biltmore .. Nb lly 1 140 Cdn Wirebd 21 21 ir A x 47% 4 1,274 % % 6.914 Cone Paper. at a” a 
20 Blue Rib... 500 *Cariboo ..250 250 250 5 GLARVT pe 35% 28% 28 118 120 5 pf Bae Ss oe 
3,600 *Bobjo .... 8 ‘Cotte Tr. om | | eles SU 3. ie 4 = = *Daihousie. 40 40 40 
886 B -. 104 10° 1 9,900 *Centr Pat.220 204 209 aa" 7 40 640 50 pS ee ODeHavill...14 14 14 
4,061 Brazil Tr... 10 % 9 3,500 *Centr 10 on ont ypsum.... 4% 4% MN 1 93 101% 101% 1 aay 
2,260 Brew & Dis 5 25 Charter Tr.100% 100% 1 32,200 *Halcw 1% 4 4 9% 9 | 12,667 87 87 | ms | os 
4.700 B A Oil.... 21% 20 20% 3,100 *Chem 26 2 «2 2,000 *Halliwell.. 24 6 6 | 42.950 45 45 How Smi i 
285 B C Pow A 28% 2 2,549 *Chesterv.. 70 70 70 446 * r....675 675 675 6 6 2'500 4% 4% bag a ne im 2 
28,594 * .. 51 47 48 8,560 *Chromium. 42 38 38 1,270 Hm Bridge. 7% 6% 6% 66% 67 1,500 Pe 5 5S 5 ngleys pf 30 
4,000 *Brown Oil. 15% 15 15 800 *Coche Will 60 60 60 8,130 * -104" 92° 92 46 46 10 Pav.125 125 125 6 ee Fe... Se 
1,015 *Buff Ank..515 500, 500 555 Cockshutt.. 8 7% 7%| 25,716 *Harker.... oy .% 184 184 632 Steel Can.. 78% 78 7 OntSiknt pf 35 
7,600 *Buff Cdn. 3 3 *Com Pet.. 26 26 26 1,740 Hollinger... 1444 13% 13% 5 «CS 195 Sti Can pf. 79 78% tet 1,000 *Osisko Lak 7% 7% Ti 
250 Build Prod. 16 15% 15% 2,550 *Coniaurumi57 147 147 | 15,270 *Home Oii..255 235 240 an at 28,500 *Steep Rk..290 280°" 265 1,000 *Pawn Kirk 1 1 4 
3,500 *Bunk Hill. 3 2 Cons Baks. 18 1% 17% | 13,000 *Hom % 4 «C4 17,850 *Straw Lak 6 of 4, Pend Oreili85 170 175 
95 Burlingt St. 13 11% 12 3,000 *CnChiboug 12 12 170 Honey Dew 24 23% 23% 9 9 3,600 *SturgeonR 16% 1s ee a a 
2,235 *Cal & Ed.198 176 176 1,513 Cons Smelt. 41% 38 39% 5,785 *Howey.... 34 34 58%! 1,300 *Sud Basin.168 160° 160 130 os Maj J a 
2,600 *Calmont .. Cnsum Gas.173_ 172 173 2,052 Hudson Bay 28% 27% 28% 2 500 *Sud Contct 6% 6% 6% wanna . ; 
600 Can Bread. 5 4% 5 Cosmos. 29 10 Hur & Erie 70 70 70 2%| 5,875 *Sylvanite..299 285 285 : % 
174 Can Cem... 6% 6 6% 3,225 *CubAirerft200 175 190 Imp Bank..212% 210 210 ut 17 435 Tamblyn... 11% 11% 11% *Quoted in cents. 
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Steel Corporation in the first i, eee 
quarter of this year w BET 
ere the HLEHEM —<—o 
for largest on record after allowance ; ee ea oe Allle-Chate phen 
Ms ccodidiion, This favorable | llis-Chalmers  (2-29-4@)—Unfilled orders on 
showing reflects the huge orders on hand March 31, 1940, totaled $21,313,400, compared 
at the close of anc 730 dices at a aaa Ps 
n of last year together with © the au scar erconseas to Sane booked fo 
lumerous new orders during the first < $19 Sion 1 amounted to $20,153,960 pe al 
ee ew cetecs ung the ; ,517,521 in first three months of 1939. nst > 
000, larger th 891,- || American Car and Found 
; “eager ned 8 - British shell order ut iaadioah tae 
peace-time period and equal to $3.02 a ” 8 company will require 30,000 wana oe 
Pe Pn ’ steel. 
owe a re preferred dividends. z ADJUSTED FOR a "seuunteh yrrecancn ag (3-21-40)—Company has 
a quarter of 1939 a 8 pany for ten Moh } 
earnéd $2,409,000, or 17 oe ean ad | S| 6 iosnatives ot onear oe Mohawk freight 
fee junto 8 Pg 
: - er, 
Indicative of the many orders received 4 s Mie locomotives at cost of $3,523, 790. pas- 
. ~ . | 
in the first quarter is the fact that un- z w for iesok ae Geuauiec came ie eee ae 
filled orders at the close of the period ag - 2 fiscal year 1940 pce ogg _— of the 
gregated 255,802,000, only moderately || * E|| compared with sales of $1,828,286 ‘in entire 
below the all-time peak of $287,002,000 ’ “a 3 | 
the end of 1939 pee e ny and subsidiaries’ in. : 
f . Eugene Grace, president é pany and subsidiaries i pens of com- 
of the company, reported 190 totaled $4,631,184, leaving. unfilled 
business w that current 929 1930 1931 1932 1933 1934 orders of $18,704,113 n March 31. 1940, This 
f as at the rate of 75 per cent = 1935 1936 1937 1938 1939 1940 figure did not include nev aie “ter 
A capacity, ee ee page by the War Eepaiemant schon ne > 
coming orders of the whole in iying fortresses" amounting at Boeing | 
eaatey. UNITED STATES flying fortresses amounti nal Boeing 
cate ah A ena. te ws STEEL CORPORATION $8,000,000 unting to nearly 
September, Beth! 7 
, ehem’s sales for City Commis 
a J nautical (2-22- ies 
190 ee eee of ‘ 300 caiian ter err ee signed _ ee gern 
SI ciccs hens: Sieh ot Saneinen < 6d which is to be angar at Newark Airport 
reported in 1937. Last year’s billin, 000 | 3 assembly plant for production of com: 
more than 50 per cent larger i pens “ 250 Prange and war planes. een a 
“i rill C 
and more than $70,000,000 above the 1929 [|v pce 8 or el aS ge Ag arabe 
oh , 5 $6,490,000 po Pweg ee eee 
| 2 of 1 , x 450, in simil i 
oes profits for 1939 aggregated $24,- ZA Qu i approximated $5000, comp ee 
Sr 626 «commen har te ARTERLY $2,480,000 on same date compared with 
oghel one e, as com- ; Petal 3 . me date a year ago. 
sch ! ‘ ,000, or less than pre- 1 SEASONAL VARIATION 150 > Celanese (3-28-40)—It is understood 
dividends, in the preceding year 5: 3 oe have been Geman aun hee this 
* . . a e : 
SU eee ce an ce 3 i, 3° et & ip . group of caaiaie oie 
directors of th ure, |/Z ~——_ D 6 cent —°™ 
‘ of op nee keeetbcngeena v. o ° debentures, due in 1948. % per 
lared a dividend of $1.25 on the common w U a maligne : a 
Tae compared with $1 in the fi z.2 - ni tly exceed $110,000,000 pone lag 
q r and : e first order of upward of $7 € the 
uarte nothing a year ago. placed with company b iar ated eee 
Important it ss chasing Commissio fe Bho 
ports of th ems from the annual re- AOASTED POR vnc } representing a eg RD gi = 
re ae ase esa mew RISER FOR. CHANDIGES 000,000 in past three w gt eg A 
a — eeks 
in the accompanying table 932 933 1934 1935 1936 1937 1938 Gran. ‘or = sage SS of an tion 
hac 19 om 0! 
Profits of the Unite 39 1940 wai in ers and the order received’ this 
d States Steel Cor- m United Air Lines fo ~ 
ee ae ce cccuane ‘worth of transports. r $4,875,000 q 
es ee Sector of thie gone STOWN SHEET & TUBE COMPANY Fairchild Aviation (4-4-40)—Untilled orders -- 
share. This was below Wall Street esti- against $1,113,284 a uur huibes, yyw 
mate a |. 160 aan as of Dec. 31, 1939. , and $1,923,- 
owance for seasonal variation, first- 5 to pete Day ene cay ror mem paige ane vets 
me r earnings were below the preced 3 140 in September, 1940 of television receivers 
riod—whi “ z " | 
to a one oem was a “super-quarter,” 7 A reg Ag Ao P geggn o-08-000--Geme 
otherwise th an man’s expression—but |/° Soe | 120x matic tire for jeune seen ook en 
rwise the largest since th i “4 2 soe aie 
ter of 1937. e third quar- = SEASONAL VARIATION ¥ e Graham-Paige Motors (4-4-40) 
3 ial a -4-40) — Unfilled 
on of last year the company report- = 9» p \ o He “April 30, "1940, exceeded "3. 000 —” 
eget 3 o . is S units. 
 x—legamm $ 1,120,000, or $1.83 . = WV 60 2 ger ge (2-8-40)—P. D. Block, president 
: sonst Z meetin, : 
of $7,717,000 ee d with a deficit |lu -2 8 a, ae ae ce ee ees 
fli, . Sales totaled = aon he "management 
oy kote in 3 ig 2 re Pp uction rate, the managem 
000 , largest since 1937 and v 6006 felt that an improvement w yong 
S as cane as under way. 
sharp increase as compared with $632,533,- [|- i} April comunin a a <a 
000 in the preceding year. 033, & 40 « capacity over Seamntie ot tar si gn 
4 une - 
Important items ' Oe pene a = 6 MONEY ONCE RANGE > a rate in the first caster ot 
SEE us scommmnhy since 1959 w | A TED FOR CHANGES oe Internats — oma per cent of capacity. 
given in THE ANNALIST of F ere || This company h a a on 
Refl eb. 8, 1939. | 1929 Ju y has arranged to retire on 
ecting the decline i , 920 1931932 9 CE ————— 
emcting th ieee 33 1934 1935 1936 1937 1938 1939 PTPTT TTA prostate maturity, an 
; 
Yo rst quarter, profits of the tain nan er — —- - sak age na oe = 
ungstown Sheet and Tube Compan | — 
ety only $1,254,000, as compared teen | . ae CORPORATE NET 
, _. in the preceding three months | mamma stineie Corporation EARNI 
Resu ween in the first quarter of | Years Ended (Thousands) ; ona NGS 
, ever, were sharpl Dec. 31: ee Cost of Depreci- Ft DUSTRIE | 
this yea : - ed 
the $217,000 cleared in the th —_— | 1929 .... gn I ee ae ogg : 
ended March 31, 1939 a _ Reaeioreeeease $u2516 14000 $11,217 $42.13 $1.01 $15,000 $19,463 c Rg Trcome, — “Bapnings, 
. : ee AE e* - 979 we 14,218 7,194 01 $15,600 $1 eee 1 0. 1839 
For all of last abhi keeiaks 186,541 , 7,193 23,843 5.26 ; —s : — 
ESS We Sameer ee BEOAL 13845 7,426 + 19,200 2,357 - pgge J Laboratories: . . 
y earned SEER vcnies tc > ee 13,1 .—. oe 
Geer cccmmse! | Bee Se a Ae Ge Be" ia | oo a gi aS SARS RE BESS 
a -eaermdeag con eee 7S 167,736 : " 6'804 et he Te 8,736 Aero Saenty Mfg. C 
om 000 in th BR gat <a cules on ’ = 4,582 7,1 do70 a * 118.2 
preceding year. Sales were $11 4  Raeetenliae 287,108 228,352 16,053 Gaia gost 24k 47a “10% lan Wood Ste aaa sens 
as compared wi 7,028,000, a 7538  329:746 16,171 6, 4081 214 4,791 3,510 Alan Wood Steel Go: 
Im with $84,665,000. Es che oes 271,193 216,714 15,727 -— aan ae ‘Ale Asseeastes, niga gpie 
é Midna Tu .- 41 328,782 16,580 6,733 24,638 ee a, 221 é ng nS ‘a 
: a ; : ¢ 12°: ., Mar. 31. 
ports of ihe company were given in th Dec. 31: pve rl Earned Cash and Inven 392 Allied Products Cor —~ 16,953 114 07 
issue of Oct. 26, 1939. . 1929 ..... pital, “on Cap. Property. ‘quival, ‘tory. Capital Ratio. Surplu pliant ea —_— 
pple aes $752,686 5.61 $455,285 $147,556 ; apital. Ratio. Surplus. Allis-Chalmers Mfg. Co.: ; aa 
| SBD ........2- sees 679,812 351 502154 » 56417 a $179,246 4.66 $134,566 Mar. 31 qr..... Ce: wien 
| INDUSTRIES He 2 Beas Be RS 12 RE | oe eer «. ? a 
Figures in Parentheses Give Date of Last | oe] ne ie 501,762 48,849 Bers wes «as 222 American Bosch C aes *54,024 01 . 
entheses Give Date of Last | fag 00000 a < "875 «52'015 «100° x 1,146 ar. 31 gr..... 1 
oe evious Item | apes 625,826 os oe Se One 352 4ae T4487 fees Comm a... 
Aaressograph-Multigraph | (9-7-99) — J. E i emebepenndans ae fe ee ware wid Mate 80 a1'863 |} American te ncelleese 
, president, anno —io. ‘ | «STR anaes Of , 0.81 é 6 ’ 141,879 4. s Amerk r ; 5 
meetin cons Cape lt EIR Ig ei ea aa , 37,226 108, has far... 
meeting that this company will Pag oe et Ae. Toliss ileawo 187340 4:28 : Mar. St q..... *207,620 *206, 
arket in May a new add sone | dDeficit 187,340 4.28 = 78,229 American Insulato sat 
machine, called the “1900,” ressing | " Mar. 31 qr ator Cor 
.’’ which will per- B i rs —— Macl 7 
sii Me Gs ee 12 whe. a Machine & Motals, Inc.: 
eS ee “a 18,476. 
4-1-39 to 3-23-40 86,800... 
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em Com. rin ats Cm. Share 
—WNet Income—. —Net Income—. -—-Net Income—.. Earnings. —Net Income—. 
Company. 1940. 1939. 1940. 1 Company. 1940. 1939. 1940. Gannett Cs “ 1940. 1939. 1940. 1939 Bony ik — 1939. 1940. 
Amer. Radiator & Exnt S, Cor Century Ribbon Mills, Inc.: anne’ o., Inc.: 
Mar. 31 qr..... 307 042, .03 Mar. at GF... 32,048 63,551 .23 A a 31 q vot sake eee Se p3.47 Lsly-Tullp Cup 6 Cong: Lm 2 : 
t rr y- 
American sabia rnd Childs Co.: 6 ‘a Seas %c "i95 883 §.... ©1.55 as 1.677 460,696 2.43 
Py ry 861 ey . : 5 +. - ‘ , 
ne aie emma re ese dat RE od oe Keel 
American T Founders, Inc.: Chrysler Cor ar. ree. 241, 4 . ‘ ar. Si @r..... 987, - 
Yr. Mar 31.) 89,501 *227159 16 Mar 31 qr... 15,742,388 11,638,290 3.62 2.67 Guaenen a , Corp. 12 mo., Mar. 31 6980929 600732) hi26 his 
Anaconda Wire & Cable: City Auto Stampin Co.: Mar. 31 qr.. 425 °196,773 .23 Marshall wae & a 
- ; Mar. 31 qr..... 428,184 32 10 
Mar. 31 qr..... 129,280 *77,161 31 Mar. 31 qr aes fo.453 r *33,412 .03 bono? Finance CSPaie 92.481 - a Re a 31 5, ae 3,538 214 136 
Archer-Danicis-Midiand Co.: Cleveland-Cliff ron Co. McGraw Electric Co.: 
++;Mar. 31-qr... 660, 401,089 1.21 .64 Mar. 31 qr..... *57.953  *128,795 lao Motors ef. 028 461 53,177,928 1.50 1.18 12 mo.. Mar. 31 1,462585 997,62 3.09 212 
9 mo., Mar. 31. 2,016,023 826,197 3.52 1.23 d @..<- ; 
- Cleveland weer pa 992 1.36. 1.16 General era Ink Corp.: moWinamne Dredgins 3s 4,635 02 
Arundel Corp.: ar. 31 qr..... , 0. 3-2 Mar. 31 ar..... 190,144 225,940 19.23 ar. 31 qr..... : 
Mar. 31 qr..... $84,351 *219,314 12 mo., Mar. 31 1,806,871 752,573 5.61 2.34 pat adh. city 8 Manchauie & titan, Quanattien dea 
Barnsdall Oil Co.: Fargas 118.873 45528 .15 .o6 Mar. 3laqr..... “13,152 13,435 11 .03 Yr., Mar. 31... 360,374 352,703 .70 61 
Mar. 31 qr..... 357,737 565,417 15H ae bape . . ¢ : Siesktiiees atch Co.: Merchants & Miners Co.: 
Commercial Credit Co.: Mar. 31 qr. 78.031 12,250 .07 p.36 Mar. 31 qr..... *141 65,766 28 
. Beattie ys wt 00 1205.916 Mar. 31 ar..... 1,990,654 1,716,704 1.01 .86 iaanehciiliie teen tans ‘ 12 mo., ar. 3i *122,626 180,328 7 
pr dangle cae 52%, ee Consolidated Cigar Corp.: mg 30 467,534 293,817 1.08 68 Micrematic Hone Corp.: 
Ma chien te. o t00,178 1897241 ag Mar. 31 ar... 124,228 124,465 5.61 3.42 ™mo., Mar. 30 3,056,225 2,195,976 7.04 5.06 Mar. 31 qr....- 56, 15,273 ae 
becca ; . naka : Mot Wheel Corp.: — 
aes Eee, Mar Si gr... 180434 721,423 2915 ee Fe 758.888 1,795,514 1.82 1.88 ar Sl ar..... "814,208 420,405.73 48 
remade ncde AB -.ngllllaeammaaas Crosley Corp.: ~ ae. 12 mo., Mar. 3i 2043-042 1,111,600 242 131 
Birmingham Electric: Mar. 31 qr..... 42,807 208,916 08 38 TS gr. 4.880 *105,252 National Acme Co.: __. 
12 mo., Mar. 31 598,488 569,546 Curtis Publishing Co.: pe oh. cea thy . Mar. 31 ar..... 515,546 53,886 1.03 21 
‘ Black & Decker ae ian oe nee Mar. 31 qr..... 665,329 382,088 p.94 p.49 Hetion 1 or..... *119,241 *158,644 a4 National Paper ré& TYRE, 45 63 oa a 
Mar. 31 qr... 194, 137, : iss-Wright C 12 mo., Mar. 31 1,492,588 1,271,150 3.24 2.62 mo., Feb. . . Aa 
6 mo., Mar. 31. 375,002 192,317 h.99 h.52 ; = ri e... on vive 196 1,698,157 24 15) pone (Joseph) Co.: National Steel Cor 09 2.408,000 ane 
Se Seeetees & ee isel- Wemmer-Gilbert : Yr., Jan. 31.... 769,173 524,540 1.83 .72 ar. 31 qr..... 426, 5 , 
Mar. 31 qr..... 378,268 243,064 1.07 69 Belsel- Wemmer 9,146 2... 52 Inland Steel Co.: National Supply bs nen ae 
Borg- Warnes “- A286) 1.15078 b.7e hep Dinle-Vertex Co: | -- _ }ge5 St or..... 3,059,844 2,024,601 h1.88 h1.28 ar. 38 or... : F see 
Sid Mar. 31 qr..... ns 154,705.76 n.50 PN VOEO™ S1°"'g5g,385 719,548 2.03 1.94 «MAF mo., Mar. 31.11,966.260 6,017,728 h735 3.81 12 me vitae 31 1,849,995  *44/068 {1.77 
a Krunswtek-Balke-Co lender: at Natomas Co.: 
Mar. 31 qr..... 118,226 135,199 18 ochisr Die Castes 1S 139,585 1.08 49 Mee aan 55,008 42,908 | 25 (119 Mare SU gr... 312.500 249,489 32 
Bush ‘quentns = 8. Co.: Sto e & Furnace: New Jersey Zine Co.: 
Mar. 31 qr..... Tol ($16,741 eee Web, 59:10,590,574 9,209,703 4.28 3.64 ce ae ey oie 208 Aida, 485 Mar. 1 i oom 1,765,112 1,076,266 .90 56 
age ee age Co.: ing Mill Co.: K h-Albee-O heum Corp.: Newport Industries, Inc.: 
Mar. 31 qr.:... 031 | 870,870 113 1.27 astern Rolling Min 8 °28,017 02 Mar. 30 qf siz4s2 327,186 «1647s Mare SI green g.986 28d 
12 mo., ar. 31 2,281,946 2,505,834 3.35 3.67 12 mo., Mar. 31 *43,839 °*317,663 ... 52 wks., r.30 961,893 987587 .42 44 12 mo., ar. 31 — al Be E one 
at gt gel Steel Co.: 7" Co.: Keith, B. F Cor N. ¥. & Honduras Rosario : 
Mar. 31 qr..... 456,083 137,073 1.27 33 Evans Products Co: 4) 14 oo 05 fae © 00,455 218,365 Mar. 31 qr..... 180,082 234.782 92 1.26 
9 mo., Mar. 31. 1,033,707 158,195 2.87 44 Ru-Oclt-0 Corp.: 52 wks., as 30 566,362 773.730 New York City Omnibus Corp. ; 
eet o eae ee Ee ll Cee. OS e.. 577,495 149,771 h1.45 h.38 Kelse ;Hayes Wheel Co.: Mar. 31 qr..... 515,895 7 
Mar. 31 qr..... 334 a Falconbridge Nickel Mines, Ltd.: Mar. 31 qr..... SMS... ae nt ee eT a 
Pee 8 1 309706 257,444 set tik — A eee "Mar. 31 2,239,001 1,078,745 p11.19 p5.39 ona, ~ nited Filters: ‘ ; 
r., Fe 12 mo ar. Oliver Un rs: 
Mar St gre 241944 1,336,714 1.64 h.71 jm Mech a “706,000 253,056 OY fen sO tiT 68856 | 08 85.64 1D no ar Si 27686 «1st Bs bai 
eevee . it hg S > td ¥ 4 ae y u q 0., , » e' he. 
12" Mo. afar Aiegienaee ares, vidoe ida pha ree oe or ei same ston pnetyse 5 Machine Co.: Otis Steel Co. + 13 190,996 1.33 
Celluloid Cor raser Companies a 44,968 70,960 .87 1.36 Mar. 31 qr:.... 65,5: : ri. 
12 mo. Mar. 31 247,179 *86,484 3.26 Mar. 31 qr....- $96,896 263,003 Yr., Feb. 29.. 
e * 
ivi Declared “eieii and Awaiting Payment 
1 1 en S ec of The Annalist 
Hidrs. Interim 
gular Hidrs. ra . ars. 
bs = ~ Pe- Pay- of Pe- Pay of “ 
Pe- — a Company. Rate. Hod. ps Hee Company. Rate. riod. able. Rec. ees ~~ ee ee me ounpiaan ail Pe; Pas Reo- 
Company. ae cae aay | nn eS ee 8. cae | ee ee oe ee "pian Tob Lee TrADR.....5% .. 5-31 52 
Altied Kidn Be $ 515 $20 | Mt Producers ........ 30e 8 6-15 5-15 | So Cal Edis pf B.-.3THe Q 6-15 5-20 Assoc Tel & Tel 1% pf.28¢ .. 5-15 5-1 Irregular 
re fo Q 7-1 6-8 | Neisner Bros ......... ae Q 615 5-31 | Standard C&S pf... Q@Q G1) 515 | Assoc Tel & Tel $6 pi.24c |. 51-8 Sd Acme Wire ig g00e S15 8 
“Ar “adage Q 7-1 68] N BritGasL....... Q 5-1 4-26 | Stand Coosa “es ft Neves (CF) Ge 6%pi$2.25 |. 4-22 |. bany & Ver $ a 
Allied Prod SA‘... 6-1 5-21 | NY & Queens EL&P Q 6-14 5-24 | Stand Dredging” Be -40¢ Q 6-1 Peoples W&G 6% pf....$3 .. 6-1 5-20 | ANC CST Shrs..291ic .. 5-1 4-45 
Archer-Dan-Mid.......35a.. 6- NY & Qu EL&P pf..$1.25 Q 6-1 5-10 | Stand Oi! Calif....... 25¢ Q 15 (5-15 Phoenix Hos pf...... 87i%4c .. 6-1 5-18 | Am Fork & Hoe...... 25e . 15 
se SS See is | Nonquitt i See Q 515 4-30 | Standard © Ind.......25¢ Q 615 515 | a hunscner W B pt. 5-15 5-4 | Assoc N Shrs A...1.3804c .. 5-15 .. 
as aed Assoc Brew pf.......$1.75 Q 6-30 6-15 | Nonquitt M = -........ We Q $15 4-30 | Standard 0, “Soe S 648 $15 | Schumacher WB pi. She -. 5-15 $4 | Assoc N Shre A...1.3 :: So 
i At. Gas Lt pf........ $1.50 Q 7-1 be > Wo. inet War, pr...$1 Q 61 5-10 Sterling Prod. 47 "95e Q 6-1 5-15 ee Gon aes 2e |. T= 6As 
Atlantic Ref. ---- Me Q@ 6b 5 No West Tel ...... ‘50 S$ 7-1 6-15 | Sterlin --9e Q 6-1 5-15 Crown Zell pf ...... $1.25 .. 61 65-14 
ye nh POS ee 30 | Nova Scotia LAP pfgi50 Q 61 5-15 | Stuart “oll (Day pf...20¢e Q 61 5-15 | Brew & Dist Vanevr...25¢ .. 5-20 4-27 | Dexter Co -..../)''” 20c :. 61 5-10 
ee een => oe Be ° Sie S31 | onto assoc Tel pt.”.3150 Q 61 5-20 | Sylvania Ind ....-...- 2e Q 5-21 5-10 | First NB Palm B.....50c .. 5-1 4-29 | Exolon Co |........, 20c .. 515 54 
Atlas Powder. = .. OF OS i Oo eee 6 he a 6 Ok tee | oes... 39 ¢2 GU Stand Oil N = ‘Sc .. 615 5-15 | Hamlitor r S..-1s0ie .. Soe 
Balt Radio Sh..........5¢ Q *6-1 5-15 | Olympia Bwe ........ ae ac, Qe ws ese 67 5m terling Prod.......... ee A - Inte e Sapte: : 5-31 
rr 6-1 = 5-15 1.50 6-1 5-30 .- Final uisville Cera ....... 75c .. 5-1 4-26 
Barber (W HD is: “2B. 8 6-15 5-31 Pheh ~~~ Ng n bie " 6-10 5-24 Q 615 6-1 ey Marien IM ........0; $1 .. 5-9 4-29 
oiew “18 6-1 5-11 Q $20 53 | Chi Daily News pf...81.06 .. 5 - | Parker Wolverine ....75¢ |. 615 6-1 
Barlow & Seelig A....30e Q 6-1 5-1 Phila Sub Wat pf...$1.50 Q S$ 51 427 Detroit Tr Co pf...... -- @2 &26 | Raventer Ine Oe cuss pe 
Beacon Mfg 6% pf...$1.50 Q 5-15 4-30 Phillipe _ Speer E 50e Q 6-1 5-10 = $4 4.30 | Rolls Royce A DR 621 5.2 — 
mae gE ee a 5 on Be. -- $ f° Sis | Vanadium-A sicel. 6-4 5-18 | Singer MLADR. 5-23 5- S Am Tr Shrs.....9.183% |. 51. 
Bristol Myers. Gc Q 6-1 5-15 Purity —. ~ 5-15 5-1 | VaCoal & Iron........50¢ |. 61 5-21 | Unilac Inc.. Silas a 
Br Am Ol. ~ s om sae | oo ae oe 9 SP 50 | Wesson 2 Oe sav z- SQ Ga Sus Soundview Pul . 1 sis | US RLeP es ...6 ee 
* * € *% un Oe PUP scscce a = 
Baler cae EP EN) RR SRE RS 3 st Fa) Wirkeee sue HEB ° ini Riwortn’Stx Yaa. ase: Sa? 
Cal Pac T&T.......87%e 5-1 4-22 | Roch G&S pt E....$1 2 20 S10 Will & Baumer.C......10¢ .. 5-15 5-10 | Johansen Bro Sh...... Se .. 5-10 4-25 | Standard Cap & S....20c |. 61 5-45 
oe |S eens So 3s Om | Bee Se --:----: Se Q «6-10 «(5-10 | Will & Baumer C pt. $2 Q 7-1 6-15 | Noyes Co (CF) ..... 2c -. 5-1 4-27 rip oe 
Cent Ohio L & P pf. .$1. — 3 $i «6S 18 | ad Inv CorpRi.....7%5e Q 6-1 5-15 Williams (J B) Co... ..25¢ Q 5-15 5-6 | Pan Am TrNY..... 25e .. 5-15 5-1 © Oliver U Filt B...... 25e .. 5 
Cent Ry Sig A..... - > 
Charis Corp.......... Be .. 5-15 5-8 i 
Chrysler Corp... . $1.25 . 6-12 5-15 
5 ae Bond Redemptions and Defaults 
Cleve & Pitts R R...874c Q_ 6-1 4 P 
Columbia Bwe... sgh -30¢ Q 61 5-15 Caled Redemp. Called Re 
‘olu #® jo 
Commoil Ltd.. le .. 5-28 5-15 tion (000 tion 
Consol Bale N ¥. oe @ Sis s1 Omitted). Price. Date. Omitted). Price. Date. 
rane Co pf........ x - = 
. 6-1 -2 | Antwerp (Belgium) ext. 5s 1958.................... 156 100 June 1 | Tampa City (Fla.) 5s 1955-61-62-65................ E.I. 100 June 1 
Cushman’s & Bons Tptsi7s @ 61 5-15 ee. Se Sa er eer ooress re cesences+ss 125 100 ‘Aug. 1 | United States Cold Stor Ge Ime 101 July 
BO aire us area, $1,800 100 June 1 | United States Steel deb. MEMEO, coc secccccesac: 427 108 June 1 
-35¢ Q 6-1 5-15 Beauharnois Lt. H. & P. 5s 1978. 
pease oe ham G 1944 a 100 May 31 | Ventnor Cit "CARRERE Ree > LE. 100 June 1 
Disb a Wing P SApisi.25 @ Sis £90 eae Pee tae EY 100 June 1 | Virginia Public Sere, (Bags A 1846 105 101% June 1 
ee aa Mille pi... 83 So Si fas rac & Cardozo 68 1941... 20 ee E.I. 100% June 1 A, han s,s I. 100 June 8 
metho. “an te oe | ane. 13 101 June 1 | Weld Co. (Col.) school...) .|| 100 May 12 
pe La Tr pf...$1.50 Q 61 5-15 Consol II 50. 5 So da cencicccoassases $70 102% ang 1 Wichita vais (Texas) ref. 10. a _ _ — : 
Federa 20 : Y aa sia n rm Da 6%s ‘ un 
First N BP alm B..... $1 Q 5-1 4-29 an eS SEmer sci iavsav ane yasnsens seas se by * oodlaw ‘a ry 
Fishman (RH) Co....ige Q $1 518 | Crane Co of) tab. Sigs i Depa 100 June 1 STOCKS CALLED FOR REDEMPTION 
cians OS OSG Sis Sas | Guba (Rep. of) sug. bridge a ae We June 1 | ance ew Ga z 190 May 20 
3 -6 | Fairbanks Morse deb. 4s 1956....................-. $250 une Sa 3 i 9 7 ee peerenenne ys E.I. 110 
oe oe 3 5 f. Bie 8 345 38 Fairbanks , 5% & SERGE Sree I. 102 June 15 Boyd Hichardoon fotret ee fo t8is ene vsoeiso eee E.I. 115 Tens 15 
GaSe Te. 3180 @ Tl. 65 . Lauderdale W. Wks. 4s 1965... 22.22.12" nT. 5 6 June 1 | Coleago Dally Hows Ue $0.0... El. 105. May 25 
Golden Cycle. aay + -— Gordon Baking 5s SOMBRE "77S eccerseecenenseces $1,900 Pe june : Clear Springs Water Service PT oS eager ET 105 May 5 
* . 6 - NN RE OE ME eds edie ucvaccssceece eT. e OSs cy eas veicouaaas I. a rs 
Ceodvear T&R pl.$i25 Q 615 5415 Pee Pe URC oe ate eo & & B4% bas. oo . Vi me Yene 1 | Baltet frat Ge ae et ET. 2 (Sune oS 
Guelph C&W SM bist. 62% Q 5-1 4-20 | High Point (N. C.) tye. St Se eaeeennce +E 100 July 1 | Kansas Power & rk 6% & OT SRE ee E.Is. 105 July 2 
Harrie & Co pt......3.-73 @ Sh TS | Elam Pomme (i. ©.) Oe & Ge... 2.0... ccc ccceecee ve = Aug. 1 | Micromatic Hone 7% conv. pf...................... E.L. 5.25 June 10 
Harris & Co pf......$1.75 Q 11-1 10-25 ee I, CEO on cick ca cGckbadinsscacacendee -B. Son. 1 . P. 110 June 1 
Hart Carter. . -- Se Q 6-1 5-15 | High Point (N. C.) 5s, 54s, 54s & és.............. V.B. 100 = Oct..1-15 P. 30 May 15 
Hazleton N B Pa.......$3 Q 5-1 be pS SS OS | Ree V.B. 100 ov. 1 E.I. 115 June 1 
Hobart Mfg. . ‘ome 8 $i, Si" | Holy Angels R. GC. Ch. B. St. L. 44ja.222220022200. E.I. 100 June 1 Pp. 110 July 1 
Hollinger CG M.......0e -. 550 56 | Ty Angee king Oige 100 eos $42 H July 1 iI. 111.50 July 
olop’ “er ee FO ooo kc ccta vance cidccsvecccecs une RI 4 1 
Gove = Sees St OS) oe eee ee I. 100" June 1 -Sheffield S. & I. $6 cum. pf. P. 112 ay 5 
Hooves . NY vt. pf. $i. Es 3 at 5-11 Manatee Co. aie -) & MR Gtebaevcdercunce $157 - = 3 Thomp eon Products $5 conv. pr. pref... P. 105 May it 
Hotel Barbizon......... $2 Q 5-6 4-25 Missoula Co. (Mont.) SNS 0 ehincae ieend acne uf 4 un iking on Re et eee 246s 3 
poss ‘me OS oa Natl Mtg. B of Lag 8 Oe epee 468 ‘100 July i Note: (E.I.) Entire issue. (E.S.) Patton dente (V.B.) Various bonds. 
hee... ot” ak | eee ee oe ee 104 June 1 | (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire 
Int Ut pie.....-.,-8te @ 51 43) | New Method Laundry 6: 1908 000022) Sit dang FOS | eat ee vice pare 
Inwood &BRAL pisi 4s @ -— re New York Railways RB! & Ai BMI Es os 55 505 ; is wy a BOND DEFAULTS 
\ Kingsuars Cts 3 6. 5-15 ponnor  R * fgn. ser.)...:.......- 100 June 1 | Boston T inal C Ist c nc sented share of costs of mainte- 
Lake Sue OP ok Pe igs @ 61 545 | penn’ Glass Sand ice 2 igs (i. Asi atom ee 102% June 1 n due Feb. “1.1947 ‘(Regist. | nance “of the terminal 
on Monotype.....50¢ Q 5-31 5-21 | Phelps Dodge deb. 34s 1952...................-.-.. $1,142 105 June 15 Bonds), April 18, 1940, U. S. so against Old Colony Railroad Co. 
Lanst y "Be G bas 54 pene Rico Telephone gs | pga iabaipiiepenareaits $234 105 June 1 cuit Court of Appeals, New York. Railroad 
Lincoin N B Cinein.....$3 § 5-1 4-30 | Bower Securities coll. 68 1919...................... $5 101, June 1| reserved decision of  Federai 
Longhorn P C......... ‘(25e 2: 6-15 ss Provo City (Utah) Blec. 4%s....................... I. 104% June 1 Court, New Haven, and ruled that 
3 Ludlow Mfg Assoc......§2 .. 6-1 Public Service of Colorado deb. 4s 1949..1. 1.1.1. | 103 June 1] trustees of New York, New Haven | dered Ne : 
May Dept Strs....... .75¢ 63 516 Restmore Mfg., Ltd., bonds 1s 102 July 1 & Hartford Railroad Co. must pay withhold further advances to the 
May Dept Stre........05e . SS S46 Patrick’s R. C. Ch. I. 100 June 1 | 70% of the 1939 real estate taxes | Old Colony and B. & P. for their 
Mfrs Ldg Cp pf.....18%¢ Q 4-30 sus | St. Sebastian Cong. Ist 5s. E.I. 101 = June 1 on the South Station, Boston, and proportion of the terminal ex- 
Mead Corp pf A..,.$150 Q ¢i 5% | Seattle (Wash.) imp. bds. V.B: 100 = May 7-8 70% of the franchise tax and in- as a result, B 
Mead Corp pf B..$1.37% Q $1 Salisbury (N- C.) imp EL 100 ‘June 1| terest due Nov. 1, 1939, on bonds | ‘Terminal Co. failed to meet Now. 
Q 5-1 4-29 sbury , , 
simon’ ee $1 Q 615 5-31 | Spokane (Wash.) i V.B. 100 May15 | of Boston Terminal Co.’ Payments | 1, 1939, interest on its 
Mostreal Cotten .-.$t 9 is Set | Seana Mltes Notre Danse Sie-aa iebi. 222200007": ELI. 101 June 1| would aggregate $554,242 and rep- | first mortgage 3%% bonds. 
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- ‘Company. 

e Marine Co.: 

hi Pa. @r..... 166,563 191,542 .56 
¥ mo., Mar. 31. 96,686 95,307 .32 


' Mar. all 230,329 


; ape 247,243 


Bs occ © 516,643 2,695,472 51 
. 31 9,075,373 9,054,083 1.85 


*" 29,633 9,902 


Park Utah Consolidated Mines Co.: 
Mar. 31 qr 76,031  *%33,424 


Pennsylvania Glass Sand: 
—- eS 152,812 120,680 3A 


ug oo 31 31766 7 1,113,918 11.77 


Feople — Stores, Inc.: 
“ 223,916 171,982 91 


hladeiphia ia Co. 
12 mo ‘eb. 29 6,820,322 4,392,741 


Pfeiffer ~rra, Co.: 

Mar. 31 qr..... . mores 82,153 .20 
ing Cool & Iron: 

12 mo., Fladeiphie & $63 700,308 *7,059,678 


‘etroleum Co.: 


RP oS 
Mar. 3,286,620 1,485,533 .74 


Purity Bakeries 2 3 
16 we. Apr.20 Ri 389,640 .37 
i aoe Se & Bolt Corp.: 

Tr... t221,198  *B,126 
liad & Coke Co. 
12 m9., ree 2 231,612 * 914, 475 


oars General Electric Co. 
12 mo., Mar. 31 1,495,114 1,199,210 


Pressed Steel Car Co.: 
Mar. 31 qr:.... 436,914 *237,906 -72 


Public Saag Co, of Indiana 
Mar. 31 gr..... 622, 436,015 
12 mo., . 31 1,626,208 1,393,986 


panto = Refining Cor 
Ser si qr..... 201,116 277.906 31 
Mae's! or Equipment & Kealt st : 


ie ss *104,771 
fg.: 
Mar. 31 qr..... 80,759 39,988 27 
Rem nent, Inc. : 
n oo ae r. 31. 2,232,000 1,750,391 88 
ae Corp.: 
_ ee 23, 417 *43,868 14 
Seaboard on Co. of Del.: 
Mar. 31 qr..... 502,949 401,051 40 
em nee, Inc.: 
Mar. 31 gr..... 15 109,511 61 
339 om ay 31 306, "886 219,969 2.87 
|. Siscoe Gold Mines, Ltd.: 
_ Mar. 31 qr..... 143,900 194,988  .03 
Marsa o— rp.: 
Mar. 31 qr..... 58,216 57,424 07 
: hey Ine. 
Mar. 31 qr..... 364,063 325,763 .19 
12 mo., aa 31 1,779,392 2,270,648 1.04 
See 
¢ Si ar..... 400,858 120,600 h.89 
Standard Gap & Seal Corp.: 
' Mar. 31 qr..... 120,627 158,075 36 
’ Standard Oil of Cal 
” Mar. | = 4,534,623 3,226,016 35 
og iS Aluminum rit eee 
Mar. 31 qr..... 38 
Studebaker Corp.: 
ae 511,503 56,914 h.2B 
coven Machinery Co.: 
..... 434 °61,908 13 


AL 16,146 §=.08 
89,946 234,876 .06 


. 31 gr “" 240,823.57 
pmtngion douse ~ a? 
ar. | 499,971 18,766 -62 


Union Bag & Paper: 


Mar. 31 qr..... 725,431 153,490 57 
12 mo., Mar. 31 1,537,473 703,131 1.22 
Union Oil a ef California: 
Mar. 31 qr..... 766,148 1,054,635 -16 
Seadied-Onre Fastener Corp.: 
Pal ar..... 158,099 137,052 52 
Uv. 8. Steel Co Geep,: 
oo @r..... 7,113,995 660,551 1.24 
pom tgahe Sugar Co.: 
- Y¥r., Feb. 29.. 751, 850 414,625 21 
f ene ron, Coal & Coke Co.: 
Sues 10,358 *36, Sil 
Detiaeee® Syntem, Inc.: 
' Mar. 31 qr..... 83,020 56,630 19 
ebster, “isentohr Inc. : 
aa ar..... 10,556 *58,867 
Western ‘Aste ora Co. of Mo.: 
Mar. 31 564 293,684 15 


— ees.) Ltd.: 

: Ss 136, ond 108,458 .23 
- Wickwire Spencer Stee 
Mar. 31 q ec Sse 753 
pet Acronsuticnl ¢ 

1,237, oor E 231, 725 


4 Xeiiow. rect & Coach Mfg. C 
_ Mar. 31 qr 1,023,751 ‘ies. 779 


2.06 


-26 
1938. 1939. 


ie Jana 2 ae 7 $81,031 $.13 
pathy post Int’. soni Seidel aan 
a. 


tre Gas & Fac Co. & subs.: 
231,222 2,027,414 
| International Batten 
=r., Dec. 31.. 


Hole Machine: 
1 oot Land += Exploration C 
1 "326,603" “22 


146,497 50,439 3.55 





‘lee % Com. Share 
t Income—., Barnings. 
“7940. 1989. 1940. . 


A 
32 


OL 


55 
1.85 


31 


7.43 


19 


51 


32 


1.02 
2.05 


-16 
1.42 


h.35 


45 
p.18 


-13 


2.05 


1938. 
$.14 
al.0l 


1.22 
h.44 


EE one Ciena sea 
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1931 


1932 
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1933 1934 1935 1936 1937 1938 


1939 1940 


1941 








Com. — 


—wNet Income—. acuings 
Company. 1940. 1939. 940. 
National Gas & 


1 

& Electric Cor; rt ge 
12 mo., Mar. 31 196,719 128,827 
Nevada-California Elect. : 
12 mo., Mar. 31 314,385 350,275 
New Orleans Public Service, Inc.: 
12 mo., Mar. 31 2,508,452 1,652,784 ; 
New Lo & Genes _- ait ass & Power Co.: 
Mar 3. 


a a ii 3.32 60 
tthe 3'303' 854 3,256,917 1 7.43 


New York Telephone, Co. 

Mar. Si er..... 9, “8,078,175 

12 mo., Mar. Si 38,901,071 20,972. 753 

N. Y¥. & Richmond Gas Co. 

Mar. 31 qr..... 44,347 
158,313 


12 mo., Mar. 31 
ipa 6 1,167,709 


New York Steam Co 
Mar. 31 1,525, 
12 mo., Mar. 31 501,357 7384,802 
Northern States Power eof Minn.: 
12 mo., Jan. 31. 7,704,442 6,273,784 
Northwestern Electric Co.: 
12 mo., Feb. 29 592,799 486,461 
| ey 7 on ¢ Electric: 

mo., 2 2, 829,605 Pe an, 338 
Pacific Power, & weet, 
12 mo., b. 847 918,609 
southern < yo ahem Co. — 


31 2,664, 2,638, 
12 mo. Mas. 31.12,728,150 12,012,719 2°40 ois 
‘Southern Colerado Power: 
12 mo., Feb. 29 ee 222, _ 
Southern New En d Tel. C 
Mar. 31 qr..... 1,516 704, ‘i 
Southwestern Bell Telephone Co.: 
4,361,086 


Mar. 31 qr..... 4,837, 
Third Ave. Ry. Sys' 
7 S30 1s 187 *540,670 
dag i A Rapid Transit: 
97,480 124,262 .20 .32 


Mar. 31 qr..... 
1 Tho, 196 1,393,722 

n can Power Co.: 
12 mo., 3,079,985 2,530,805 
Washin Gas Light Co.: 
12 mo., Mar. 31 1,386,545 1,130,298 2.88 2,28 
ostehawter Lighting Co.: 

Seem 631,146 


Mar. 31 
ar. 31 1,355,383 1,504;883 


"33,938 
165,896 


ed yt al 4! Li 
12 mo., Feb. 


Washin 


12 mo., 


Wisconsin Public Service Corp.: 
12 mo., Feb. 28 1,700,989 1,490,322 


1939. 1938. 1939. 1938. 
American Power & Light & Subs.: 
ok fo Pee 3,165, 2,178,881 -25 §§.. 
Year, Dec. 31. .10,903,109 peared Al §§.. 
Arkansas Natural Gas Co 
Year, Dec. 31.. yooh 2, 6,154 as 
Dayton Power & L Se 
Year, Dec. 31.. 3,07 208 2,601,848 7.29 5.98 
Idaho fg Co.: 


Year, . 31.. 1,516,779 —" 7.35 8.53 
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OTIS STEEL COMPANY 
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193 
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60 
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PRICE OF COMMON STOCK 














Company. 


5 a 


, 
seule i A & Sons, E 


r., 


Tono 
Te, 
yates Dyeweod Corp. 
» ee, Sh... 309 042 
oa — } Cons 
Yr., D ‘ 


ec. 31. 


ec. 


-——Net Income—., Earni 
1939. 1938. 


bs.: 
4,120,492 2,678,463 
Consolidated Co 

515,730 320,68 


Middle West Com. & su 
Yr., Dec. 31. 
Pacific Tin 
Yr., Dec. 31. 
Fan American ‘Airways 

r. 


1,984, 


Paramount Pictuees In 
Yr., Dec. 30.... 3,874,944 4,105,676 
Pennsylvania ‘Sugar Co.: 
Yr., Dec. voc oe 457,689 

itton Hole Machine: 
Deo" 31... 
Simplicity Pattern Co.: 
Yr., Dec. 31. 


51,361 


Secony-Vacuum oll C 
Dec. 31. "34,452,710 40,106,917 


R.: 
2 060, 978 1 352,423 
apuing Co. of Nevada: 
. 31. 7,393 552 


71,505 
UTILITIES 


1940. 


Aarkansas Power & Lig 
12 mo., Mar.31. “ 161.558, 4955s 
Brooki Edise 
Mar. si 


"3, Sor 914 3,832,560 
12 mo., r.3 


3. 

.11;829;009 10, 478,932 9. 
Central Hudson Gas & Electric: 
Mar. 31 953 
12 mo., far. 3i 1,671°530 1,584,750 oa 
Central Illineis Public Service Co.: 
| Seg .- 637,713 

ar. 31 2,115,765 1 ,758,929 


Com. Share 
8. 
1939. 1 Company. 1 


1.24 80 Mar. 31 qr..... tens 
AT .29 


1.46 §©.03 


pe 
46,672 


Cities a Co. & subs.: 
=e 


Net Income—, 
“3940. —-:1939. 


Community Power & Light: 


12 mo., Mar. 31 


1.18 
Consol. Edison 
. —_ Mar. 31 
12 mo., Mar. 


Conseil. Edison ‘of N. Y. 


1.08 Evite 


*425,558 
67,420 h.99 


15,323 10 


h.75 
03 12 mo., 
Consol. Gas of Bal 

1.10 


3.69 


1.29 


2.64 Mar. 31 


12 mo., 


El Paso Botuest Gas 
12 mo., Mar. 
Florida Fewer & 
12 mo., Mar. 


101,782 -7 p3.49 


*313,921 

mo., 
General Telephone Co 
Mar. 31 


a 12 mo., 


1940. 


a8 


goes 
8s 


Mar. 31 3,972, 

mo., Mar. 31 
Mississi 
12 mo., Mar. 31 
Montana Power Co 


453,119 1,105, 


433,717 


Bosses 15,578,237 
re 


Power & Light 
515,719 


527, 


Pac cce: ises oft a7 12 08r 568 
35,443,591 bes opi 


Ts"261 350 


‘eh "2,240,544 


2, Ta 268 3,028,324 
ay Pubic Util., Ine.: 


— 658, 


351, 


+ 31 1,771,617 1,393,032 
Houston Lighting & rower Co.: 

12 mo., Mar. 31 2725, 269 3,028,324 
= City toe & Light Co.: 


649, 


Leuisiana Power & Light Co.: 
999 


Co. 
595, 
12 mo., Feb. 3 2.454.208 2,692,837 


Com. 
1940. 


2,953,441 


n 3146256. 6,767,439 h.75 
ar. 31.27,793,407 20,975,903 h2.29 


224 


vn 
2.13 
1.10 

2 


Mar. 31 qr..... 785,536 1.41 

12 mo., Mar. 31 ears 278 5960756 5.05 

Delaware Power & Light be 
r 

r. 311 ee 1 31488 


3.78 


786 
620 


699 7.11 


253 


Save 
1989. 


3.55 


43 
1.71 


6.49 


Mi ta Power & Light Co. 
Year, Dec. 31.. 1,374, a; _ 327 19 8386.06 
ema oS Fone & Ligh 

. 8,774,802 O86, 681 2.62 2.20 


RAILROADS 


1940. 1939. 1940. 1939. 
$524,757 += +501,772 
R. R.: 
218,421 319, _ 
Chicago, Burlington & Quinc . R.: 
Mar. a 246, not = bs a 
Benwes & BR. G. Western ; 
31 qr.....t1,494,914 a se, 723 
Detroit Telede & Ironton R. R.: 
31 qr..... 709,355 415,204 


tnt Rwys of Central America 
y f Sar TH... & 514, 264 4 78 


erst ok es "$206,551 
Louisiana & Arkansas Ry.: 
62,249 


mar, Tl S..,.. Ware 
Maine Central R. R.: 

Mar. 31 qr..... 190,017 116,256 1.16 4 
a. ow & St. Louis R. R.: ° 

Mar. 31 qr..... $564,081 $596,179 

New adh N. H. & Hartford R. R. 

Mar. 31 qr..... 11,350,864 +1,242,125 

St. Louis Southwestern Lines: 

Mar, 31 qr..... bse $470,567 


Mn ee ard Rail w: 
2 178, 228 he 173,298 
octal ‘Thassiena Rwy. 
Mar. 31 qr..... 615, 288,454 45 11.62 


Rend 1938. 1939. 1938. 
ilinois ~~ oe 
Dec. 


Year, | 3350s 1,114,006 si p5.97 


New York, pot anna & Western =. R.: 
Year| Dec. 31.. 315,925 545,771 


*Net loss. §Not available.. tProfit before 
Federal income taxes. {Profit before depre- 
ola an earnings as comp’ Ted 

oiace re ry qiOn $2 


1.40 1.08 


from co 
reference ott stock. 


31 1988. "In. 
**In- 
arterly as hy shown by a 
of company’s re —_ for fiscal 
year and the six months’ period. ttIndicated 
p ytene J earnings as shown by comparison 
of y’s reports for the six and nine 
months riods. a On Class A shares. c On 

m bin Class A and Class B shares. 
da a Deficit. h On shares outstanding at close 
of respective riods. p On preferred stock. 
r On first preferred stock. s On second pre- 
ferred stoc to less than 1 cent a 
common share. 


CHAIN STORE SALES 
Kroger Grocery and Baking 
Siweeks, Apr. 20.. 19 ap 751 a18,795, Ge. 
National Tea Company 
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data given for previous 
year. year. 
i 7 9 - 
THE, ANNALIST INDEX OF BUSINESS ACTIVITY ESTIMATED AUTOMOBILE PRO- INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
19490—<—$—<—$—$€—<<—<$$ = —_—____—_—_19899—_—__{_{_, DUCTION WEEKLY (10) (1928 = 100; adjusted for seasonal variation) 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Apr. Mar. Week Mar., Feb., Jan., * Dec., Nov., Oct., Sept., fYear 
Freight car loadings... ... 81.2 83.9 89.8 93.2 929 92.7 76.5 80.1 | Ended: 1937. 1936. 1935. 1940. 1940. 1940. 1939. 1939. 1939. 1939. Ago. 
Miscellaneous ....... ... TTA 81.4 84.3 91.7 87.9 85.8 74.9 78.0 2 Se 86,173 100,545 93,030 Belgium *76.8 *81.0 *81.0 *79.4 73.8 172.2 
MOP 2... sense ceseee - 88.9 89.0 100.7 96.3 102.8 1065 79.6 84.4 | Dec. 11...... 85.763 119,445 98,082 Canada “*) 4556 12333 1173 1180 1186 1089 969 
Elec. power prod... ..: : 105.2 104.5 106.3 106.6 106.0 106.7 99.2 98.3 ‘ 82 121,038 103,600 Denmark 150.0 154.0 154.0 155.3 1553 156.7 147.3 
ay von ge FE eeeeeee a me = EE ban be ro by < 76.989 71,335 ‘ 7 200.4 197.5 197.1 195.4 
an ‘e : : ; F . ? ; : : toss, | USPAM ..---- eee eee te ne y z : 
g irom production... 974 979 1094 130.3 1514 1344 129.5 711 71.8 Par Netherlands steeeeeeee - ee ee eS SS eee 
TE eaten ts . 111-4 118.3 128.6 135.0 135.7 131.4 1022 115.8 (aia "" 97916 4810 1796 1782 1768 i754 1684 
Cotton consumption... 119.8 134.3 145.2 152.3 144.8 138.1 110.2 123.0 90,205 65,418 | United States ....... 93.5 98.9 108.0 1162 1126 1098 1008 89. 
Wool consumption... ... ... 102.4 121.4 121.9 149.9 145.4 87.3 124.6 89'200 59.365 MD wo en eee : ; . : . 0 - 
Silk consumption..... 45.6 41.9 45.5 52.6 45.2 61.2 77.0 59.5 68.7 78.410 51.443 {Month in previous year corresponding to most recent month shown; revised data. 
yon consumption. 129.4 4128.2 110.0 112.1 133.8 141.8 131.3 112.0 110.5 84,500 57.810 Back figures for the above series may be obtained on request from THE ANNALIST, 
Boot and shoe prod.. 113.2 125.7 130.5 138.6 147.2 137.3 114.6 131.5 79860  59°100 
Automobile prod. . 99.9 102.2 95.8 73.0 82.9 93.5 84.2 84.2 75,660 56,677 10 
Cement BP ne luction -+ 78.2 Ss bay ar . a4 Bs as =z 78,705 54,445 PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
Mining ..........-..... 2, 954 981 941 918 927 80 767 77.6 $6525 BT'sse | Weex SS ee <a 
zine. production...... 91.3 ue ae ee ee b- ay as ae 89,400 56,900 | mEndea. Sou. Un. : 
Combined index. ....1". 11. *97.2 98:1 1053 110.0 108.0 107.0 86.9 90.0 Broi | Bt aed Mar 16... 93 128 27 4134 +80 $193 11 435 — OS — Eee 
For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20; 88,050 58,521 | Mar 23... +43 t 0.1 —14.2 4128 +18 411.7 —0.7 +26 + 20 i , 
for 1940 see THE ANNALIST of April 4, 1940, page 497, Table 19. February steel index 90.380 57,363 | Mar. 30...+74 0.0 —249 1204 +43 1178 +18 +27 +22 t 23°23 
based on per cent of capacity operated, not on tonnage output. 86,640 50,755 | Apr. 6... + 9.7 152 —23.4 +194.8436.7 11966—19 +43 +98 —11 © 
71,420 53,385 Apr. 13... +12.9 +19.1 —19.4 -+203.6+36.8 -+230.9 — 1.6 2.9 +123 — 2.7 
2 Ae a Teg Tiss Hg Tee tes teees te tee tae oe 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 8 ay 4... Tike +246 — 44 +255.5-440.0 +251.8-10.4 + 2.2 t 8S on 
As Estimated by RAILROAD STATISTICS 
woe. pew tenee—— Week Amer. : Am. WEEKLY sp ones il 13 
nD $ gin- Iron Week N. ¥. Iron Met. Gross revenues, expenses es 1 
1939. Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.Mkt. thousands of dollars) ene a er : ,* SHGINESEING Ct 
- pr. 27, Apr. 20, Apr. AWARDS WEEKLY (14) 
May 15. 42% 49 464 May 8. 47.0 May 13.47 47 May 9. 47 46 . C. 1940. 1940. 1939. Thousan 
1940. 5-Year Chge. | Grain & gr. pr 35,933 34,163 35,229 ‘ 6 ee 
Mar. 18. 5' 64 Mar. 11. 64.7 Mar. 16. Mar. 12. 64 | Week Ended Average From | T ivestock .... 12,352 11,304 14,106 — As reported in EagE sy 
Mar. 25. 5' 62% Mar. 18. 62.4 Mar. 23 62 Mar. 19 eo 62 | _ April 27: 1940. (1985-39). Avge. | Coal ‘116,766 113,493 74,757 neering News-Reem am 
Apr. 1. 574 634 61 Mar. 25. 60.7 Mar. 30. 61. 61. Mar. 26. 61 Tot. load’gs. 644,520 627,351 + 2.7 ~ ee 7872 7,525 5,397 May 2, Apr. 26, May’ 
Apr. 8. 58 62 Apr. 1. 61.7 Apr. 6. 61% 61% Apr. 2. 61% 61 | Grain & pr 933 31,537 +13.9 | Forest prod... 33,718 32,096 29,253 190. ie ; 
Apr. 15.58 63 61 Apr. 8. 61.3 Apr. 13.61. 61 Apr. 9. 61 61 | Coal & coke 124,638  102,439+21.7 | Ore 2)! 20,846 15,164 15,890 | Federal ...... 14,370 3,331 14,088 
Apr. 22.58 63 61 Apr. 15. 60.9 Apr. 20. 61% 62 Apr. 16. 62 Forest prod. 33,718 —_30, 11.2 | Mdse. i.c.1.. 1148638 148,150 153.432 | State & mun.. 26,697 29,455 47,819 
Apr. 29. 58% 63% 61% Apr. 22. 60.0 Apr. 27. 61% 62 Apr. 23. 61 | Manuf. prd. 417,033 425— 1.5 | Misc. freight..268,395 266,447 257, 
ay 6. ae r. 29.618 May 4. 63% Apr. 30. 63 62 | Year to date: Pubiie ....... io Se Se 
May 13. ay 6.65.8 May 11. ..-*66" May 7. 66% 66 | Tot. load’gs.10,659,203 10,328,685+ 3.2 | ‘Total ....... 644,520 628,342 585,190 | Private ...... 20,679 18,901 ie 
Grain & pr.. 535,602 514,507 + 4.1 
3 Coal & coke 2,450,118 2,260,256 t,84 12 Total ....... 61,746 51,753 73,267 
‘orest 5 5 . 
. OIL REFINERY ACTIVITY AND STOCKS (18) Manuf. oe 6,770,059 6,709,672 + 0.9 | DOMESTIC RAILROAD EQUIP- _ 
Estimated bg —_ perky —— . — —_ P. A.) of —— — Fr. car r MENT ORDERS WEEKLY (1) COAL AND BEEHIVE COKE 
companies only. asoline production, including crac .. Straight run a , pom 
natural blended. Petroleum stocks estimated from Bureau of Mines dete. . ee “es ent 177,708 = 241,528 —26.4 (As reported on = Railway Age of PRODUCTION WEEKLY (5) 
Gasoline stocks include both finished and unfinished gasoline.) cars serv., ae Oe wets Geet (Thousands of net tons) 
--Crude Runs to Stills—, . Banece 90.4 87.0 + 3.9 —Cars—~, mo- (000 Steel Anthra- 
Week Average P. C. of Total -—— Stocks P. e locom 1939. Pass. Fréight. tives. Tons). (Tons). Bituminous cite Coal Beehive 
: Capacity Gasoline Crude Gaso- Gas and serv. Apr. 1 83.8 80.7 + 3.8 May 6 856 31 11,000. .... Week -—Coal.—, = 3G 
Operated. Production. Petroleum. line. Fuel Oil. Year to Mar. 31: 140. ‘ Ended Total Daily Tot. D’ly Dy 
80.4 10,732 278,607 86,216 134,764 Gross rev... 985,982  889,974+10.8 | war. fe 9 8 26 1,000 a 1939. Prod. Av. Prod.Av. Prod.Ay, 
Expenses... 778,936 723,849 a Mar. 16. . 62 14 .... 9,500 | Apr. 29. 3,319 553 1,554259 5 41 
83.7 11,452 247,401 101,298 126,072 | Taxes ...... 91,938 77, 306 18.9 | Mar. 23 - fii Wes rps 1940. 
86.4 11,570 250,561 101,370 128,859 | Rate of return Year to “Fair Mar. 30 1,000 . vee = ewee | Mar. 23. 8,063 1,344 849142 30 5 
82.4 11,362 251,897 101,945 126,850 on investment: Mar. 31 Return”’ Apr. 6 1,650 SO . iM Mar. 30. 8,4701,412 901150 32 5 
85.3 11,360 252,269 101,837 126, 832 East. Dist 2.91 5.75 —49.4 | Apr. 13. .. 110 665 | Apr. 6. 7,050 1,382 689138 25 4 
84.4 11,412 254,881 102,817 128,102 South. Dist 2.36 5.75— 5.0 | Apr. 20... .... .. .... .... | APY. 13. 7,6701,278 869145 26 4 
84.9 11,276 256,670 102,452 127,549 West, Dist 1.53 5.75 —73.4 | Apr. 27. .. 52 +. 1,500 .... | Apr. 20. 7,3301,222 878146 22 4 
oe eee) 8 80-_-aaeecs 102,063 128,701 Becvcese 2.40 5.75 —58.3 May 4.1 eées ae woe sees | Apr. 27. 7,840 1,307 877 20 3 
4 15 
CRUDE OIL PRODUCTION (18) COMMERCIAL FAILURES 
(Average daily barrels; excluding ‘‘hot,’’ INDEX TO BUSINESS STATISTICS WEEKLY (11) 
or illegally produced, oil) Autos, Production, Weekly. . .._7) Factory fasted and Pay-_ | Prices, Cyclical, THE ANNALIST = “Sa pA 
Bur. of Boot and Shoe Productio och: SE, Ma cacdesecanceccs 22 ndex, eekly kode eee Cc M facturi 67 
Mines Est’d Brokers’ Loans 38 | Fact’y p. and Payrolls, by | Prices,’ Cyclical, The Wholesale... 2B 3 
Weekly —-Week Ended-— Business Activity Tue ANNALIST Groups, "nad SN cacacens 21| Houghton Index, Monthly Retail ..... eC 193 
Needs in Apr.27, Apr.29, Index of Mont iy. cael ad 1| Failures, Weekly ................ 15/| Prices, Gold an ver Construction _. 12 19 se 
Texas— March. 1940. 1939. Business Activity, New z Eacione. 25 | Aber Exchang e Rates, Daily.43 ME Fdcusa> scenes Com’l Service..... 16 21 9 
Panh’ndle ...... 78,300 74,250 Business Index, Yirhe New York | Foreign Exch. tes, Weekly...42| Prices, Sensitive, Weekly. eee we ec oan oan 
MOM... cascce 107,000 84,200 ey WOE on ccccccsvcccess C | Foreign Trade, Volume.......... 36 | Prices, Steel Scrap.............. Total U. S.......292 311 281 
) Seen 33,850 31,350 Coal and Beehive Coke Pro- Freight ‘ar ngs, by Bayes Consumption and Siccics 30 Regions J 
.. ere 282,200 229,200 duction, Monthly............... Groups, Weekly ............... ll R. Equipm’t Orders, Weekly.12 New i gia nd 20 22 20 
+ Oe pamiineate preet 87.900 105,250 Coal and peshive Coke Pro- |Freight Car Loadings, P. C. Statistics, Weekly......... 8 Middle "antic. | "121 141 
: | 396,550 446,800 duction, Weekly................ 14|_ Changes, Weekly .............. 10 Sime IE cs cage ceas asco 31 North Central Sr 
S.. caaade 268,200 258,500 Electric Power eaciiisbion Xa res ~-37 | Steel Ingot Production........... 40 e. North Central. 14 18 9 
oS eee 261,750 232,250 es by Regions, Week! iy 6| Industrial Production, Foreign. 9| Steel Plate: Boskines. ey 20 South Atlantic.... 21 21 21 
Elec. tr. Production, Monthly.35 | Nonferrous Metals, Co) + es.28 | Steel, Rate of Operations........ 2 E. South Central. 3 3 6 
Total . .1,332,000 1, Si6, 700 1.00) 208 Elec. Pwr. Production, Week! 5 = Metals, Zin wets Treasury Receipts ana "Expendl- W. South Central. 7 12 19 
Oklahoma.. '413,000 "408.1 462,100 Engineering Contract Awa s, ME: Kcrnntaseuunccsneuccsaccaat ME exdddiddethdeed dhe tenudkedts 39 Mountain ae 9 5 
Kansas ... 151,000 13 goo 177,750 EE coc nkddncccadeccts elses 19 oil Produ ction, Weekly.......... NTIS a og. oc cece ccccceuce 23 ae |... 2 36 40 26 
BUGRERGMM.. .cccee . accses § ascoese En nesting; Contract Awards, Oil Refinery Activity AP Stocks 3 Wool Consumption .............. ee 8 SiR es oie ~<a onal 
North La... 76,400 ME Gewlra cucvunieessentacade 13’ Pig Iron Prod., Adjusted........ Wool Machinery Activity. . | Total U. S....... 
| 257,000 U.S 22038 
Coastal La. aan 218,000 ae ,300 C, see The Business Outlook, page a 
rkansas. . 5 650 16 
Mississippi. 3,900 7,500 ...... 
Mots”? sat'000 438'3m 1850 PREVIOUS ISSUES SHDEX OF SENSITIVE COM- 
red ites 101°300 96°00 | 106,100 (Dates of issues containing latest available figures) MODITY PRICES * 
Michigan... 63,000 61,900 ee Date. Date. Date. (1913 = 100) 
Wyoming.. 66,000 69,350 ret Autos Commercial | Car Constr. Contracts Awarded, Machine Tool Industry, Sensi- 
Méntans Bs 16,300 17,450 14, Production, Adjusted.....Apr. 25] “by Types ............+++- . 25) Operations in............. Apr. 18 Steel ne 
O10T: °° . ' 7 1 “Car Constr. Costs, Aberthaw. - r. 11| Money Rates, Foreign..... Apr. 25 
** 490/000 113000 108,050 Agios, Commercia. onstr. > p 
Neioenia.. 590,000 594,000 604;600 Reg., Adjusted .......... Ape. 35! Constr. Costs, A. A. C....yes. 1) Mgmge Rates and Bead 
Ayton, Commmercial Car Cost of Living, N. I. C. B.Apr. 11| Money’ Rates “NOO¥. GO” 
Total U.S.3.550,000 3,845,250 3,568,200 Reg., by Makes, Monthly.Apr. 25| Gost of Living, USBLS Mar. 7 fey rates. ‘May 2 
Autos, Commercial Car Cotton Consumption, by Nonferrous Metals, Deliv- 
5 oe : eg., by Makes, ne. * count aateie® Caweuens age. r. ” eries, Adjusted ..........Apr. 25 
WER P » Fb FR ccoanesenvenesscnceess ‘otton Movement ......... ; 
ELECTRIC FO ow Autos, Dom. G. M. Sales to ~ | Gotten Spinning ‘Activity. .Abr. 28 ee, See CGE ee 8 
TION WEEKLY (7 Consumers, Desiers..-.-. Apr. 11] Debit-Loan Ra nn vedmianed July 13 ou Suppl eebht sacaeasease~Eeh 3 
(Thousands of kilowatt-hours; includes Autos, Factory Sales...... ay 2] Debit-Loan Ratio, Compo- Tree Astivie 14 
only power generated by the electric light Autos, Passenger Car Pro- WED a ans cc cseccenssateses i. 11 Pig Iron Prod., djusted ‘ —o li 
and power industry proper and on ge ductions, Adjusted....... Apr. 25 De bit by Res. Districts. Apr. 25| Pig Iron Prod., Adjusted P GOLD AND SILVER PRICES 
Does not include power genera y Autos, Passenger Car Reg., Debits to Individual A by Reserve Distri “ 18 Week Silver 
traction companies) I soc cctens emacs Apr. 25| Monthly .................- 18 | patumentio Casi enamel s Ended: —London—, —New York. 
Week Autos, Maggy Car mma Demand Deposit Turnover. nae. 18| Postal Savi Sdanbeeapsaarite y 25 1940. High. Low. High. Low. 
Ended. 1940 1939. 1938. y Mak onthly...... Apr. 18]| Dept. Store Sales and Stks.Apr. 11] Prices Detletive ee 2 Jan 214d 
Feb. 24..2,455,285 2,225,690 2,031,412 antes, Passenger Car R ~ Dept. Store Sales by Re- Prices. Farm ar 2 Jan. 21 
Mar. 2..2,479,036 2,244,014 2,035,673 by Makes, Monthly, 1939.Mar. 21/ serve Districts ........... Apr. 18/ Prices, General Level... __ Lo 11 Jan. 21%d 
Mar. 9..2,463,999 2,237,935 2,014,729 Autos, Passenger Car Reg., Economic Changes in the Prices, Retail Dept. Store:Apr, 18 Jan. 21}3d 
Mar. .16..2.460,317 2,225,486 2,017,653 y Reserve Districts.....Apr. 18| U ince 1854.......... May 2] Prices, Retail Food’ ae on Feb. 21 
Mar. 23..2.424,350 2,198,681 1,975,239 putes, team, nd Fred... Abe. | Besaniets Ceannen Basen te. Prices, Sensitive Menthiy: May 2 Bee. 2144 
Mar. 30. 2,422,287 2,209,971 1,978,753 Autos, holesale G. M. Electrical is Orders...Feb. 8 Prices, Wholesale. B. L. M y 25 Feb. da 
Apr. 6..2,381,456 2,173,510 1,990,447 SN (ie dien eR kanhsseues Apr. 11 yd Unemployment, by R. Earnings, ,« i. 8 oe os 18 Feb. 
Apr. 13..2,417,994 2,170,671 1,957,573 Bank ‘Reserve Excess...... Apr. 25 usted ........ pr. 25 Re ft Garnings "and Pret ht ™ Mar. 
Apr. 20..2.421,576 2,199.002 1,951,456 Bankers’ Acceptances and Yagures’ Monthly ......... Apr. 25 pLeadin 8, Kajusted ge Mar d 
Apr. 27..2,397,626 2,182,727 1,938,660 Com’! Paper Outstanding.Apr. 25| Fed. Relief Expenditures..July 13 uipment Orders. P Mar d 
ay 4..2,386,210 2,163,538 1,939,100 Bond Market, The New For. Exch. Rates, Monthly.May 2 + u Mar id 20}d 
York Times Av.,Monthly.May 2) Foreign Trade, by Groups.May 2| Refrigerator Saies |... |||" Apr. 11 Mar d 
6 Bonds, Net Yield, The An ieee Trade, by Regions.Apr. 18 | Retail Trade, me wy ill Apr. 
PERCENTAGE CHANGES IN nalist Average PP sz: May 2 Foreign Trade Summary... y 2] Index of May 2 Apr. 204d 
ELECTRIC POWER PRO- Puonthly.-'...- ‘May 2|- Groupe Adjusted ty, r. 1 | amber Crude neat! 18 Apr. 21 a 204 
DUCTION WEEKLY (7) Brokers’ “Yea — ppeentee 3 4 Gasoline Consumption.” “Apr. 1} | Securities, New renony a May 21d 
(Percentage changes from c uilding Permits .......... r. o es. World, Monthly.Apr. 25 | Steel Castines. Comm “ei : EGG 
: week of previous year) by Be eh : _— ding ty U.B-ABr. if Steel, Fabricated i Btruet i . 0 AT 103, EFFECTIVE: sHPr 
i , Cash Farm....... eb. ; 
‘i: wae: May 4. prs 27. Apr. 20. —_ Contracts Awarded, Income Farm, by Reserve Stock _ iy. - Sane 2 — 
New ingiand. +81 +50 +821] cone Gnivscis Awarded” '| menu Net” @ industrig hee 25 | Seek Yass, St Skipmenta Apr. 18 =z son ® a 
a in Res. ti T$% 412.9 ups, Adjusted. .... ‘Apr. 25| Industrial Production, U.S.A Apr. 25| Inter tye te psn wi 18 Ee ee ee 
West Central. +60 + 82 +35 Cee itesarve Distiioten wage. 15 | cern oan Mew On | Spee Felsen, the ‘iniiaitet ' Tee ae 
F 12. 12.7 || by Reserve Districts.....Apr. 25) ders ................0s.0- ay Average of —— 
Biche mc ga Eig HEE || abe Selena Awsnic,  .| enecasiak, Sey ales ey of |sigcke Bocce Teetoaey 2 ‘a id” Sa 
: w r 7 : 
Pacific Coast.— 14 +13 +407 a tgs Times Average, Monthly.May 2 Heavy melting 
9. 10.1 ver. 0 
Entire U. 8.+103 +98 + quotations ....$16.45 $16.25 $14.75 
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FABRICATED STEEL PLATE BOOKINGS (5) 


19 
ENGINEERING CONTRACT AWARDS MONTHLY (14) 
(Weekly averages of figures reported in Engineering News-Record for periods shown; 


Total. 
50,961 
57,113 

184 


63,248 
"479 
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22 
SEASONALLY ADJUSTED FAC- 
TORY EMPLOYMENT AND 
PAYROLLS (6) 


(Adjusted for seasonal variation by 
THE ANNALIST; 1923-25 = 100) 
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ESTIMATED UNEMPLOY- 
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24 
THE AXE-HOUGHTON CYCLICAL 
PRICE INDEX 
(Three months’ moving average) 
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INDEX OF NEW ENGLAND 

BUSINESS ACTIVITY (33; 
(Estimated normal=100; adjusted 
and trend) 
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21 
UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) 
(Not adjusted for seasonal variation; 1923-25—100) 
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COAL AND BEEHIVE COKE 
MONTHLY 
(Thousands of tons) 

Anthracite Beehive 
c—Coal—, Coke. 
Tot. Daily Tot. D’ly 
Prod. Av. Prod.Av. 
221 20 

164 36 13 
14 314 13 
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SLAB ZINC MOVEMENT (25) 


(Tons of 2,000 Ibs.; stocks and unfilled 
orders at end of month) 
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DOMESTIC COPPER SALES (23) 
(Short tons) 
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electrolytic, New York, f. ; 
steel scrap, heavy melting steel, Pitts- 
burgh; tin, Straits, prompt, N. Y.) 


29 
METAL PRICES (23) 


(Monthly averages of daily quotations; 
steel scrap, dollars per ton; others, cents 
per 


basis ; ‘copper, 
o. b. refinery; 


Steel 
Copper. 

11.12 15.73 
11.12 15.70 
11.12 15.93 
10.34 15.42 
9.93 14.50 

9.87 15. 
10.09 15.53 
10.37 16.18 
11.80 19.55 
12.32 23.26 
12.37 21.35 
12.37 18.49 
12.09 18.39 
11.28 17.67 
11.26 16.83 
11.20 16.27 


. Scrap. Tin. 
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30 
RAYON CONSUMPTION AND 
STOCKS (35) 


(Millions of pounds. Stocks at month-end) 


-—Consumption-—, 
1939. 1938. 
1.4 27.1 13.7 


-7 16. 
6 18.3 
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31 
SILK MOVEMENT (21) 


(Bales; United States only. In storage 


and in transit as of end of month) 





| 
, 


crm! 





Jan. 48, 40,816 21.800 

Feb. 22,843 38,178 33,219 17.500 

Mar. .... 22,801 23,116 37,863 25.100 

Apr. .... 25,424 20, 27,802 25,800 

29,613 24,201 26,150 22,400 

June 21,264 19,209 26,256 28,500 

July 32,673 25,748 26,134 28,600 

407 33,085 36,000 

36,869 39,400 

41,858 28,200 

32,241 25,600 

34,811 55,610 21,128 27,500 

Total. .385,763 ..... 383,431... 
1940. 

Jan. .... 33,121 59,225 29,506 10,800 

Feb. .... 13,566 50,306 22,485 12,000 

mee. ..-. 45,°87 21,685 13,200 

Apr. .... 18,551 42,698 21,740 10,100 








of pounds red basis; 
apparel class only, carpet wools 
excluded) 
Period Number of Aver. 
Ending: Total Weeksin Per 
3 for Period. . Week. 
ee ee 25,941 4 6,485 
 _ a re 22,449 4 5,612 
4 5,278 
5 3,914 
4 5,061 
4 5, 
5 5,498 
4 6,177 
7 6,252 
5 6,797 
4 6,609 
4 5,595 
5 5,638 
os 3 4 5,326 
Mar. @.......<« 17,709 a 4,427 











(8p in th ds) 
Wor- 
Nar- Car- sted Wor- Wool- 
1939. Broad. row. pet. Combs.sted. en. 
Jan. 29 070 1,604 3,697 2,063 1,657 1,389 
Feb. 28,840 1,542 3,887 2,025 1,507 1,343 
Mar. 26.168 1,574 3,935 1,966 1,459 1,231 
Apr. 24,008 1,453 3,896 1,956 1,427 1,207 
May. 25,745 1,457 3,643 1,944 1,473 1,234 
June 27.221 1,394 3,691 2,015 1,497 1.288 
July. 27.738 1,490 3,597 1,965 1,403 1,326 
Aug. 26,310 1,586 3,671 2,034 1,398 1,308 
Sept. 25,853 1,563 3,686 2,047 1,549 1,312 
Oct.. 28.185 1,752 3,891 2,054 1,688 1,364 
Nov. 29,361 1,708 3,859 2,007 1.690 1,381 
Dec. 29,644 1,465 3,762 1,929 1,509 1,347 
1940. 
Jan. 28,926 1,365 3,736 2,004 1.471 1,228 
Feb. 26,261 1,547 3,677 1,965 1,330 1,297 
Mar. 22,383 1,314 3,552 1,851 1,157 1,206 
34 
BOOT AND SHOE PRODUC- 
TION (5) 
(Thousands of pairs) 
1940. 1939. 1938. 1937. 
Jan. ..33.885 34,155 25.706 37,149 
Feb. ..35,651 35,925 30,331 39,578 
Mar. ..34,450 42,920 37,543 46,120 
July .. .... 34,212 30,742 34,842 
Aug. 43,946 42,252 36,661 
Sept. 36.807 38,280 34,032 
Oct. . 37,273 35,012 29,002 
Nov. ...... 32,129 (30,054 21,290 
Cc... .--. 28,690 29,988 21,047 
February revised. 





ELECTRIC POWER PRODUC- 





TION MONTHLY (12) 
(Th ds of kil hours) 
By Water By 
1939. Power. Fuels. Total. 

Jan. ....3,741,809 6,896,966 10,640,775 
Feb. ....3,825,913 5,828,386 9,654,299 

r. ....4,450,487 ered 10,566,824 
April ....4.371,887 5, 109 9,777,996 
May .... 4,165,464 6,175,926 10.341.390 
June ....3,785,949 6,743,183 10,529,132 
July ....3,472,092 7,178,512 10,650,604 
Aug. ....3,526,720 7.701,364 11,228.084 
tr .. - 3,118,383 7,997,369 11,115,752 
Oct. .....3,127.608 8.726.686 11,864,294 
Nov. ... 3,203,993 8,454,513 11,658,506 
Dec. .... 3,186,557 8,890,722 12,077,279 

1940. 

Jan. .... 3,186,424 9,065,452 12,251,876 
Feb. 3,189,858 7,913,720 11,103,578 
Mar.* .. 3,920,885 7,590,317 11,511,202 





36 
U. 8S. FOREIGN TRADE VOLUME 
(Physical volume; 1923-25=100; domestic 


exports and imports for consumption 








only) 
Unadjusted a 

Ex- Im- ~——Adjusted-——. 

1939. ports. ports. Exports. Imports. 

UR. nse s 91 106 5 102. 

a 92 89 99.0 92. 
March 113s 112 112.2 103.9 
April 98 107 99.6 105.4 
May 107,—s «111 110.3 111.6 
June 101 102 114.9 102.4 
a 99 98 114.1 96.6 

ee 08 102 124.3 98. 

3 112 114.6 111. 

ee 116 393.3 86S: 

Sod 119 102.0 4 

ae 127 122.8 . 

1940. 

scone 138 124 135.7 127. 

Féb . 130 139.9 103. 

Mar 132 106 131.1 98. 








ween OH 
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NATIONAL INCOME PAYMENTS (5) 


(Adjusted for seasonal variation; 1929=100) 


—_————Tota!————_——_ _————_Non-farm——_—_—____ 










































mon BE. wc ccccccccccccccess 


Gross public debt this date 
(—) Deduct. 









































1940. 1939. 1938. 1937. 1936. 1935. 1940. 1939. 1938. 1937. 1936. 1935. 
.. 89.5 83.3 829 865 75.8 69.0 898 8.4 83.3 862 764 69.8 
Feb.. 88.4 83.0 81.8 87.6 76.5 70.0 888 84.4 825 87.5 77.2 170.4 
Mar. *87.0 84.1 82.0 89.9 77.7 70.0 *88.3 84.8 824° 88.6 78.1 70.3 
This table replaces old national non-farm income series. 
38 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of month; thousands of dollars) 

———De ——Total. = 

N.Y. Other N.Y N.Y. Other N.Y. N.Y. Other N.Y. 
1939. Banks. Sources. Total. Banks. Sources. Total. Banks. . Total. 

April 479,831 35,343 515,174 E 400 32,270 511,701 35,743 547,443 

....486,135 40,556 526,692 26,776 300 27,076 512,911 40,856 553,767 

rod ..- -445,736 32,324 478.060 30,318 200 30,518 476.053 32,524 508,578 
pt. . ..404,468 29,088 433,557 33,403 100 33,503 437,872 29,188 467,060 

Rov. 2.500130 42746 S42's76 30.006 300 S0'906 So\aDe 48016 Sra'eT2 

Dec. ....519;289 45;354 564.643 281646 1,000 29,646 574/935 46,354 504,289 
1940. 

Jan. ....484, 48,733 533, 25,646 1,400 27,046 509,918 50,133 560,051 

Feb 476,946 52,532 529,478 25,506 400 25,996 502,542 52,932 555,474 

Mar. ....495,357 54,336 549,692 19,721 400 20,121 515,078 54,736 569,813 

Apr. ....500,147 59,359 559,506 mg 400 19,981 519,728 59,758 579,487 

TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 
General and special accounts. Fiscal Year to Date. 

Receipts : Apr. Apr., 

Internal revenue: 1939. 1940. 1939. 
OTP TERT ET TOL 47,620 40, 1,621,341 1,789,218 
Miscellaneous internal revenue. . 174,958 155,316 1,964, 1,852,588 
Social security taxes............- |, 864 29, 576,918 986 
Taxes upon ers and their 

Sr er re 327 388 88,833 82,078 
road unemployment insurance 
CED ccd vc csicwescacenccess wee 3,301 
Katee ROSRERA SO cece vceeseee 26,479 29,437 294,238 269,002 
receipts : 
of government-owned 
. obligations. . ; 76 73 
obligations... , 167 256 
Satecweeliseenene 2,666 65,089 52,912 
b tolls, etc! 2,117 a er 
aes ' a i # 
Other miscelianeous Riekebisioewns 69,178 65,300 
MOORE RODE 66.6 k6cicsvcciscas 268,343 4,741,020 4,658,520 
Expenditures: 
General (incl. recovery & relief) : 
Be re 69,992 65,008 674,822 655,957 
~ = vont eee: 
ic. ustment program... 78,359 i 15, A 
Commodity Credit Bo €: seis ae — 
Restoration of capital im- 
SENG, a sa wlvsiis <<dacwees Sa sis 119,599 he 
Mi DthhéReetehbher edison ee oe Noe ee 108 
Farm Credit Administration 3,821 5,186 184 1,722 
Federal Farm Mortgage Corp a ae 5,380 5,858 
, Federal Land Banks.......... 1,620 21,086 32,984 
4 i Security | ppmampeaapnen 25,712 24,550 126,426 148,461 
ke ES ares 
Rural Electrification “Admin- _ — 
RAR eee 3,062 1,990 29,351 33,945 
orest roads and trails....... = 
mont of the Interior : — a A539 
ion projects......... 
Postoffice Dept, v(aeticienicy) moons bs | Spoor oie 
avy Dept. (national defense). 
War De partment: | ne , 97,299 56,493 716,078 554,212 
Military (natio: efense)... 
River and harbor work and es 20,000 605,728 401,745 
MR CUNNING), bccn csccccccs 13,355 13,009 179,496 165,193 
werrrrrr rrr rr ees 4,022 751 1 559 8,511 
Treasury Department: 
Refunds of taxesand duties. trsis "Ssan “Peake «| SENS 
'unds 0; es and duties. . a iy ,813 \ 
— + Ht a (United — 
es _ Rae 
Federal Loan Agency: | 6,000 5,000 
Federal a Re a 2,153 261 562 5,089 
mstruction Finance Corp. a 2,000 a 6,000 
NES AE LOR Re ae 3 
Federal Security my : 
Civilian Conservation Corps 22,533 22,083 238,461 243,365 
National Youth Adm......... 11,002 ee 75,044 a. 
y Dcscostss 42,723 32,534 324,821 275,656 
MET «4 coceunkad accom asles ov bese 6,977 2,307 51,558 7,963 
Federal Works ency: ; 
Public Buildings ‘Admin...... 5,567 3,521 63,872 42,486 
Public Roads Administration. 9,808 10,018 142,791 179,566 
Public Works Administration 20,451 38,720 = 252,048 += = 246,153 
U. S. Housing Authority..... ——104 499 1,487 7,850 
Work Projects Admin........ 132,980 173,255 meas. 1,899,537 
Other ac --630 soe ca 
Railroad Retirement Board.... 467 6,235 2,654 
Tennessee Valley Authority.... 3,695 3,037 33,250 35,344 
Veterans’ Administration. ..... 47,339 46,292 464,018 464,776 
EE cwunntateeenwesuseon 756,975 722,341 7,210,995 6,858,753 

Revolving funds (net) : 

Farm Credit Administration... .. —162 —368 5,226 —T1,978 
Public Works Administration. ... 6,150 8,361 54,746 507 
IN 5600084650 ndineees 5,988 7,992 49,519 76,528 
Transfers to trust accounts, etc. : J 
Federal Old-age and Survivors 
Insurance Trust Fund.......... ad 55,000 402,817 397,000 
Railroad retirement account..... 20,000 ar 117,150 107,000 
R. R. unemployment insurance 
account: 
Advance July 5, 1939 (act June 
Conk hgaeeendaeebas conhe 15,000 
Repayment of advance Jan. 26, 
EIR FER Eee —15,000 
Govt. employes’ retirement funds 
SEED cedtestveteabssee ‘ nee 87,203 75,106 
EEE CIT Pee ore 20,000 55,000 607,170 579,106 
Debt retirements (sink. funds, etc.) 9,324 1,182 79,811 36,480 
Total expenditures.......... 792,288 786,516 7,947,497 7,550,869 

Excess of expenditures............ 488,085 518,173 3,206,476 2,892,349 
Summary: 

Excess of expenditures............ 488,085 518,173 3,206,476 2,892,349 
Less public debt retirements.... 9,324 1,182 79,811 36,480 

Excess of expenditures (excluding 478,760 516,991 3,126.664 2,855,868 
public debt retirements)......... 

Trust accounts, increment on gold, 
etc., excess of receipts........... 57,562 93,316 280,427 779,773 

421,198 423,675 2, 2,07 
Less natl. bank note retirements eee ae — oer 
Total excess of expenditures 421,198 423,675 2,846,236 2,070,597 

Increase (+) or decrease (—) in 
general fund balance............. —303,440 —345,953 —627,997 +827,607 

Increase in the ublic debt. . 117,758 77,721 2, 

Gross public debt at ning of —— 

or y' 


42,540,013 39,985,224 40,439,532 37,164,740 





42,657,771 40,062,945 42,657,771 40,062,945 
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oe 








a 


Thursday, May 9, 1940 






THE ANNALIST 








665 





7 




































































































40 42 43 
ates. Comune Our caits Taitanae | <omnsa-maee ehcke apuems ob bee ote Segoe 3 tour © Gilt tien center ee ee ee 
. 4 ; . " : = 5 . 
bP of — pmnne Bn ge D po France, Switzerland, Mexico: no official par; par is old par) (Cable fer rates, except as — =, x y units see Fo Exchange 
5 per cent of open- output a! Week Ended. 
100 per cent of Bessemer ingot production) Par. Country and Unit. May 4, 1940. ‘Apr. 24, 1940. May 6, 1939. ee May 4. May3. May2. May 1. Apr. 30. Apr. 29. 
woof SS | 4006 Beigium (helgay..... 2M Le MB tow mike tow | Low sneer kay Be Ts Sn” ‘se 
0. 0 pac- F jum elga)..... P = ‘ ‘ P -1698% y 7 7 Y 
Weeks Weekly ‘ity “537 Dermmark meas ; 4 . | 2081" ‘2000 MUON aa o aie e dua ticcsaceeies 3.4 3.48 (3. 3. 3.51 3.53 
Pro- in Pro- . '0426 Finland (markka).... .0196 0196 .0196 0195 0207 0207 0 ore 0200 000s 
1940. duction. Month. duction. ated. ‘0663 France (franc)....... eae ‘o19T% 02655 .0264 01 01 01 ro 
Jan. ... 5,655,315 4.43 1,276,595 84.11 0220 Greece (drachma) 0066% .0066% .0066% . .0086 ‘toss 0 0198 0198 
Feb. |:. 4,409,035 4.14 1,064,984 70.16 :2961 Hungary (pengo) 1770-1770 «:1770° 1770-1970 ~—_:1970 0505 .0505 .0505  .0505 
Mar. ... 4,264,755 4.43 ‘962,699 63.42 0526 Italy | ee 10505 0505 0505 0505 105264 052644, 0505 0505 0505 0505 
Apr. ... 3,974,706 4.29 926,505 61.04 :6806 Nether (guilder) ‘5313 5308 5314 (5308 (5345. | 0505 4.0505 0505 4.0505 
1939. 5 Norway ( e 7 3 : ‘ . .2353%4 .2351 531 5310 5311 .5318 
May ... 3,273,621 4.43 738,966 48.32 : - Sa ‘5309 15309 «5310 
June .. 3500322 4.29 815,926 5335 | oi, pmand........-..-.0+ 0345 .0341 0348 0348 0427 .0427 : "5309% 15309% 5311 
uy erty 430 bo1'306 5240 0101 Rumania (leu)... -..: 0055  .0052 0055 0052  .0072% .0072 15 ens teat Sa 
July ..; 3.562.088 4-42 $01.20 Sas | -4538 Sweder (krona).....- ‘2384 «2370 «(2380 2340 (2413 2411 — | Se 
Aug. --- $215.0e7 433 Soros f2at | .-3267 Switzerland (franc). (2243 2242 2243 (242 2047 © “22444 = SS Oe 
* 22 61041079 4.43 1.363.675 89.17 8.2397 United King. (pound y : : 7 
Nov. -.. 6,118,131 4-29 1,426,138 93.26 | gag Yugoslavia (dinar)... “028s “Gets “Sass “thas “Sado “Sau "382 (2380 «(2375 «(2370 
4 5,784, £2 1,008, : 1.6931 Can . (dollar) de- ans 1s amt .2382 .2382 .2380 .2370 
SD ccatedcuendanus F 8425. P 9962 .9953 8487 8512 .8512_ 
41 .8440 Mexico (peso) dem’d. .1685 1685 1685 1685 2020 2020 "2425 (432 «18468 5 ‘S475 (8B6U 
SEASONALLY ADJUSTED PIG tetas ——— ~ gab ae ae 25 288 i > SSATP RDO BE: 18425 18432 (8475 8475 .8487 8512 
IRON PRODUCTION 0006 Brazil (milreis) free — ' ; . 7 Japan, closing ............... 2348 23648 2968 2308 2348 2348 
(Tons; adjusted for seasonal variation) WME nna ackacess 0515 0515 .0515 .0515 .0550 .0550 Argentina, clos’g, free m’kt.. .2300 .2300 2315 .2315 .2315 2320 
,Daity Index of Adjusted “srig Giille (peso) official. 0516 0516 0516 0516 0519 0519 
— — , ‘4740 Peru (s0l) = : ee ; ‘1750 «1725-1775 (1750S 1900 |1887 SOURCES OF DATA 
1940. 6583 Uruguay (gold peso 1) Railwa; . (Cc jal and Financial Chronicle. (3) The F. W. Dodge 
Jan. 126 99.0 117,299 free Market Padeceee 4000 «4000 4000 4000 3750 «3750 oupguien (4) Federal Reserve Board. (5) United States De it of Commerce. 
Feb. was py oe: Kone (liver (6) United States f Labor. (7) Edison Euectric 1 Jactitnte. Gis = Iron 
—_— . 5 silve % Ame teel Construction. (10 3 uu ive Se 
Apr. .. 106.5 87,686 dollar) demand... 2186 .2156 2197 2179 «28812877 | ee oe eet atta” ci2) Federal Power Commission. (13) The Wall strest | 
San ae ae ee Ihanghai (silver Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
July . 96.9 78,440 dollar) demand.... .0605 .0465 .0607 .0595 1611 .1611 (16) American Iron and Steel Institute. (17) Aberthaw Company. ) 
Aug. 98.6 87,018 .6180 India (rupee) demand .3030 .3023 .3030 .3019 3497 .3493 Petroleum Institute. (19) Association of American Railroads. (20) United States 
Sent. eeeu 97.1 98,818 8440 Jai (yen) demand. .2343 .2343 .2343 2343 .2728 8.2727 Department of Interior. (21) Commodity Exchange, Inc. (22) National 
Oct. - 100.4 116,553 .5000 Philippines (peso)... 4978 4978 4978  .4978 4980 .4980 Conference Board. (23) American Metal Market. (24) e of New 
Nov. . 102.5 990 _9613 Straits Settlements York. (25) American Zinc Institute. (26) Association of Life Insurance 
Dec. 89.2 136,277 (Straits dollar)..... 4162 4140 4175 4140 5450 .5445 (27) Bureau of Railway Economics. (28) Interstate Commerce (29) Rub- - 
Note: reported in net tons and 8.2397 Australia (pound).... 2.82% 2.78 ooo betta tare tae ber Manufacturers Association. (30) Bureau of Agricultural Economics. (31) 
converted into gross tons by multiplying 8.2397 Un. S. Africa (pound) 3.52 3.46% 3. 3. 4. 4. can Appraisal Company. (32) Copper Institute. (33) New England ) Na- 
by .89286. *Trading suspended April 16, due to occupation by Germany. tional Machine Too) Builders Association. (35) Textile Economics 
Stock and Bond Market A d Vol of Tradi 
, P FIFTEEN MOST ACTIVE STOOKS 
The Annalist Weighted Averages of Group Leaders NEW YORK STOCK EXCHANGE — 
eek ended May 4, 1940 
——hei—— _-—__ ia s— a te . _ Bee ———— . — a a a aun | 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. Int. Pap. & Pow 102,900 
97 48.2 476 479 483 47.3 47.7 479 47.7 47.7 486 47.3 48.0 47.5 47.7 482 47.6 48.0 483 47.7 47.9 | Loft ............... 91,200 3 
14 ‘5 158.6 159.6 160.9 157.9 159.6 159.8 158.9 159.1 162.1 157.9 160.0 158.4 158.9 160.7 158.8 100.0 160.7 158.9 159.5 | Curtiss-Wright 700 ; 
4 1 349 34.9 35.9 346 353 35.6 35.1 355 360 34.5 35.9 35.4 35.5 35.9 35.4 35.7 36.2 35.7 35.7 | Mont. W 600 
4 8 48 3 63 44 3 8 48 1 763 44 76 48 48 76 739 748 15.3 74.6 748 | Baldwin Loc ct 100 rn 
: 5 40.1 404 406 398 401 401 398 398 412 39:7 40.1 39.7 39.7 40.0 39.6 39.7 40.1° 39.4 396] U.S. St 400 @ 1a" 
0 47.9 49.0 48.0 49.1 49.0 48.7 488 496 474 496 488 49.0 498 48.7 493 50.1 493 49.6 | Bethlehem Steel 900 84 
8 35.6 356 360 356 356 358 35.6 356 367 356 356 353 353 356 353 356 358 353 353 _H 800 
‘ '140.7 139.7 140.0 140.3 139.3 140.3 140.0 139.7 139.7 142.0 139.3 140.3 139.7 140.3 140.0 139.3 139.7 140.3 139.7 140.0 | Pan-Amer. 600 ‘ 
4 "445 439 43 449 439 443 445 441 443 458 439 447 439 441 447 439 443 449 443 443 neol. 300 
d 38.1 37.6 381 380 375 37.8 38.0 37.7 378 381 37.5 381 37.7 37.8 38.0 37.6 37.5: 38.0 37.5 37.9 | General Motors B00 4i 
71.6 73 71.3 76 T71 716 8 T71.3 T3 73 77 TWA 7.7 716 716 «2717 T14 762) 6TTD «TTS 77.7 '| Int. M 600 = 
26.1 25.9 25.9 263 25.9 262 26.2 262 22 267 25.9 25.9 258 258 262 259 259 2.2 25.9 25.91 Crown 400 1 
‘156.7 583 58.3 587 57.2 57.9 579 579 579 501 572 579 572 575 579 572 579 579 572 572] Pure oi 700 ‘1 t 
49.9 494 49.9 49.9 494 499 49.7 497 49.7 513 494 499 497 497 499 494 49.7 49.9 494 49.7 | General Electric... 32°400 Be 
r 469 167 169 171 16.7 17.0 169 166 167 17.1 166 168 165 16.7 16.7 166 16.7 166 165 165 | GEN MOST ACTIVE 8 
4 1. 24.3 236 243 251 238 48 249 246 246 21 236 M9 M4 M4 249 24 M9 26 252 B2) New vORR CUnD RKOn aE 
4 153 152 152 153 15.0 151 151 149 149 15.7 149 151 149 149 15.5 15.0 153 15.7 15.5 15.6 CHANGE 
5 53.4 528 530 531 525 52.7 530 528 529 535 525 530 527 528 53.2 525 53.2 53.3 52.9 52.9 Week ended May 4, 1940 
3 344.9 34.2 34.5 345 329 336 33.6 33.6 33.6 35.5 329 332 329 329 339 33.2 33.6 33.9 33.2 33.2 Net 
2 (336 231 224 234 231 24 234 234 234 236 231 234 231 231 233 23.1 231 23.3 231 23.3 Volume. Last. Chge. 
4 "23.4 229 23.2 23.4 23.0 233 233 231 232 234 228 24 21 233 237 231 23.7 23.8 235 23.7 | Cities Service..... 39,400 6 ¥ 
4 [40% 401 474 478 474 47.7) «(475 472 474 «8485 471 (49:7 4T4 477 (47.7 «474 «(477 48.0 47.5 47.7 | Fairchild Engine. 30,900 
8 "711 7.0 706 71.2 704 710 708 703 706 716 70.0 T11 705 710 714 75 714 71.8 71.0 71.4 | Glen Alden -- 27,900 
10 27 73 25 29 Wl WS WS WZ We j%®W2 Wl j%®wWS iW oW2 25 Wi 25 27.8 27.2 27.4 | St, Regis Paper... 26,400 at 
5 zo us BO BO 24 HT AT US 25 22 HA 27 24 26 BW5 26 23 B21 BS 225 Udylite Corp...... 24,300 
8 21.2 209 21.0 211 208 29 21.2 21.0 21.1 3 08 212 209 210 210 208 20.9 21.0 20.8 20.9 —— apes’. 20,800 1 
. ODD-LOT TRADING ON THE NEW BOND Iss Olde Tyme Dist... 19,500 a} 
The New York Times Stock Market Averages uae? Toms GuaGit manana OND ISSUES Republic Aviat’. 17,600 ral 
WEEKLY HIGH, LOW AND LAST Week pm Short —— care Heme. 02s + 
q ———25 Rails. ——-25 Industrials—, m——_O 8tocks_—_—_, Ended: Purchases. es. les. = , ay Intl. Paper & w 86,000 my + % 
Man "Ig... 2310 2204 2212 19493 190.40 190.92 109.01 106.22 106.52 | Apr. 6... 908,145 911,916 12,697 iedastria} - = We _ 4... NUMBER OF ISSUES TRADED 
Mar. 23... 2252 22.03 22.38 193.21 190.55 192.23 107.86 106.29 107.30 | Apr. 13... 846,896 820,755 11,099 and munic 6,944 $38,645 1940 Weekly 3 
Mar. 30... 23.02 22.28 22.98 194.13 191.36 193.95 108.55 106.82 108.46 | Apr. 20... 860,423 908,861 13,031 | “MAlTOaG -....... 020 ese Week en 
Apr. 6..-. 23.99 22.76 23.95 197.68 193.24 197.18 110.81 108.00 110.56 | Apr. .27... 626,491 616,423 10,168 - Ended. Adv. Dec. Unch. Tot. Low. 
Apr. 13.... 24.16 23.07 23.13 198.20 194.80 196.06 111.18 108.96 109.59 Dally Saute ta" 1,546 $38,645 | Apr. 20..319 669 136 1,124 149 1 
Apr. 20.... 2327 22.50 2288 196.76 191.88 193.46 110.01 107-19 10817| . ,  ozg7g 104.442 1,682 | Bowha ee 67,859 572,434 | Apr. 27..455 468 187 1,110 124 2 
Apr. 27.... 23.30 22.73 22.91 195.15 193.09 193.81 109.19 107.91 10836 | May 1.. es | Be006 «d's | PONDS SOLD ON NEW YORK | May 4.:351 570 190 1,111 86 115 
May 4.... 23.11 2.69 23.04 194-84 192.01 192.47 108.89 107.36 107.75 | MOY 2. 28G28 S0's06 2/271 STOCK EXCHANGE DAILY Dally 
DAILY HIGH, LOW AND LAST - May 4.. z 49,786 49.912 a (Par a - May 2. 4 ut 206 46 4 
: 72 22.84 193.80 192.76 193.20 108.35 107.74 108. May 6.. ; , 5 <————Week Ended_—__, | May 3.. 228 «844 «(32 
wey he Bil BT 22:96 194.10 192.01 193.01 108.60 107.36 107: on ay 4,'40. May 6,'39. | May 4..149 250 182 581 15 18 
May 4.... 23.08- 2293 23.04 192.84 192.36 192.47 107.96 107.64 107-74 Sean y = Monday ....... $4,691,500 $3,261,600 | May 6..198 323 186 707 17 41 
May 6.... 23.05 22.91 22.95 193.70 192.50 193.00 108.37 107.70 107.97 Ty CALEMEA GEENS anday eeeeee 5,809,000 4,625,500 | May 7..273 246 205 724 14 
y 7.... 23.07 22.91 23.02 193. 192.13 192.91 108.30 107.52 107.96 a Fnmaay 5,473,200 6,106,308 | May 8..270 282 216 767 2% 
May 8.... 23.19 22.98 23.03 193.72 192.57 192.87 10845 107.77 107.95 a. ae 5,823,800 5.258.000 DOW-JONES BOND AVERAGES 
Saturday -:°:" 2'561,000 2°139'425 (Based on closing quotations) 
Dow-Jones Market Averages Tete! waa. ge PaO: 
WEEKLY HIGH, LOW AND LAST Year to date. Shay sor ao $hse 30-250 Grade Grade Pune te 
Week 65 534,500 $613,724,250 | 1949 Rails. Rails. Util. Indus.Bonds. 
Ended: -——30 Industrials——__,  ——20 ee -—15 Utilities. Stocks. Sam — ieag. a 5 q ‘ 
Mar 23...147.30 145.08 146.73 30.26 29.66 30.10 24.36 23.94 24.24 48.94 Monday ....... $3,872,600 $3,575,000 | 2;-- 93.36 4793 109.30 106.89 60.37 
Mar. 30...148.19 145.49 147.95 30.89 29.93 30.86 25.30 24.05 25.22 49.68 Tuesday -..... 4,001,250 6,922,000 | j--- 2G $7.89 109.25 106.91 30.42 
Apr. 6...151.34 147.48 151.10 32.14 30.53 32.08 26.04 24.95 25.92 50.95 eaday ... 5,670,300 6,200,500 | $--- 93-68 47-90 109.29 106.95 3s 
Abr. 13..:152.09 148.68 149/66 32.31 30.98 31.06 26.08 25.01 25.24 50.15 BONDS SOLD ON NEW YORK | 7°°° Sage iy gp 103-22 106.98 
Abr. 20...150.67 145.86 147.67 31.20 30.12 30.60 25.30 24.36 24.63 49.40 STOCK EXCHANGE WEEKLY 8... S87 Ae? ie Ie Be 
Apr. 27...149.45 147.37 148.12 31.26 30.51 30.71 24.99 24.51 24.81 49.58 (Par Value) --- -97 109.64 107.02 89.59 
May 4...149.06 146.42 147.55 30.98 30.46 30.89 25.28 24.75 25.00 49.55 pla AN NALIST WEEKLY 
DAILY HIGH, LOW AND LAST Co: tion .. .$25,625,000 $20,934,000 ox 
148.18 147.15 147.76 30.75 30.52 30.66 25.04 24.75 24.92 49.51 U. & wbebe, 934, Paris. 
May 3 1148:70 14642 147.65 30.98 30.47 30.78 25.10 24.85 25.02 49.55 Foriegn... agate «bee : 
Mey fe ee BERR Es esi ne os ae. oe 
May %::iae22 146.89 147-74 30.97 3073 30.96 2491 2468 2475 49-53 THE NEW xoRn vamue mone 
May 8...148.70 147.49 147.96 : ; i : : : s MARKET AVERAGES DAILY ——— 
(40 bonds FOREIGN STOCK 
Shares Sold, New York Stock Exchange Sink bog: ~ a gen, ee Se 
WEEKL TALS AND DAILY AVERAGES April. trials. ities. Chge. 
on Retires ind. ond Mis. Total, Be. QS 5a wal Te + 0 
1940. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 30.... 50.75 95.71 78.52 73.44 + 06 
Mar. 1b.......-. 455, .270 3,665,630 678,820 4,120,690 763,091 May. 
; Rk eegeeea 211,740 123 2,570,309 584,161 2,782,049 632,284 1.... 59.72 95.66 78.59 73.42 — .o2 
SS =e 294, 469 4,543,428 841, 4,837,558 — 895,844 2.... 50.93 95.76 78.85 73.61 + 19 
a eer 563,620 104,374 6,705,900 1,241,833 7,260,520 1,346,207 3.... 60.04 95.81 78.86 73.69 + |08 
p° Tae Tepes 442, "981 6,452,040 1,194,822 6,894,740 1,276,904 4.... 60.03 95.91 78.87 73.71 + :02 
7 3 peers. 360, 66,838 6,388,885 1,183,127 6,749,810 1,249,965 Week's range, combined average: 
Ree 323'210 59,854 4,299,980 796,203 4,623,190 856,146 High 73.71, low 73.38 
_ ie ageeeyee 217,490 40,276 3,781,040 700,193 3,998,530 740,468 6.... 50.90 95.91 7882 73.63 — 08 
DAILY TOTALS 7.... 50.99 95.91 78.78 73.67 + 104 
.  — YEAR TO DATE—, <. - 60.07 95.81 78.79 73.68 + (01 
Total. 1940. 1939. E ANNALIST 
806,250 73,228,068 84,154,225 YIELD ON HIGHEST “GRADE 
645,420 73,873,488 84,601,545 WEEKLY 
1,070,750 74,944,238 85,345,845 Week 10 Utility, 7 
oe ee : ee 
787, pS, Sa 2 
5831840 «76,371,248 86,513,965 tay adm 2 RB RB 




















— s S —— 





‘p ABN ‘(du) Aq pezso ‘sosed oupjuesiy uy ejqedeq—a ‘yepedg—o ‘eAl}einuins A[WBq—U “‘PuSprAIp [Byyal—3 ‘ywowedq—p ‘Ajuo Auedurood juereg: 
Teaayos aan hie elvan soyon worn ~<a ee oe ‘djaos u—n ‘soyrBa yunoury—1 ‘peysenfpy—u “woRepinbyT—H uoneldep pus uopejoordep ‘periezeid jo sesselo rr 20-8 
T IP eee ia *@OJAJOB FQOp 1OJ opBuUl ‘reek [eosty ‘SUOONpEP [1B e1oJeq e1w s3[NSeI se o10J0q 18 83[NSEI SB ‘poyndu0s JON—J *yzode1 ulj103zU] 38038] Aq pereA0o 
*yooys uy eqeded 10 snig—b SBM SOUBAOTL[S OU SB‘pezNduUDOD JON—Z SujZueyo st Ausduoo se ‘Te ‘300 peznduioo jou ssujusve ereys Jeq—f “@S6I ‘Ie ‘UBC YSN01y} pepue sree sy}UOU JO JOQUINN—T 0} T—90Bs LIN 
*eayxe A[WVg—} ‘pueplAIp XH—xX “sHeeM—AK pepue sqjuoU QT 10A00 s3z[nNse2 oggI—d ‘uo}}eI[dep e10jogq—! [BOB81J 10 LET PUB EBT 103 sFuyusreq—s OIQBITBAB JOU soinZ]j suvew YHusig_ 


‘sZujurve JUEIINS [[B—e0Bs IYUSII ‘“OFEI ‘TE ‘UBL YSno14} JSujpue s1B0k [BOSTy SuLpNouy pus szepazve 10 SEsl PUB BEGl SIBEA IBPUE[BH—S0Bs [INA * HOA MON JO AueduioD so481783¢ prepueyg Aq peziodei se oreys sz0d sZuyurEg 


“ap 38 | 300°P |p’ 
7. OTT] TOKE =| PPOs 





Co) 


0f-T -8 |Z99'T |\da‘*du 33 (OM) PPUG|oT-E AP | -T a . } ** J. ot %6 %0T | Ss \96" 
OF-T -F i89 Jd LE opag-snasong|CT-T u1)ere ! [°° [Mb . “KP | OPP 
6E-ST-ZT\LSz‘T |Aa S$ epg-snsdong |SI-T - ¥ +| ISt | OST IST| Lest é 
OF-ST-€ 00g’ * ‘du 9-oNIeg-sunsg |CT-T “iby 06 = %68 %06 | 68't 
‘TADMMIGI-E 02 ie TIM, ee oe, | See 


LS | 


a 
# 
rs uve -T 
rs eg a Tok, SOY |ST-T 
\z6T SHY: du qoy yuung 


“3d L$ 00 Jou sUz0S 
zeang 





8 6 | 0s Ont 
Se 79S | Zo" 8T° 
LE ALE | Bh° srs 
1% | #. +8 
19 %z9\° °° eee 
LOT| 96° LL Lm 


z ‘eee | SO°IP 
6I 





a 





aRRE g 
bi 


Nn 
a &e 


aw 
i 
HCI ODCICRy 


on 


["@ | GGCGS | - 
o 
Reivirivi 


3 
a 














hod 
i 
ni) Ae 


at | dodeece 
85 
Nn 


&6 | —} 
i 
OL |%es 
ah 


Sele | 


8E-ST-F |9E 
“L iOLL 


g 
are 
Br 


' 


t 











6E 
4544 


ig 
bE 


z 
(44 
AES 





Thursday, May 9, 1940 
ree 


as 
= 

o 
STINOAt eH 


BARS" 45 


OF “Te- : Z6l'S U Jeu F ows Uy 
6E-T -8 [LT asv- du Zujpimaqdygs wy 


6€-LE-ZL| ZS 
OF-62-E |FZS 


RR 


1000: : 





Le-LI- “Erion ' 
OF-ST-9 [0S jOUd'* 
0F-02-9 (008 laud’ ot ‘fog low smog | 


Te-T -OT/98E “ours, F w0jsog | 
dd 9$ I9UIBAA-310g | 
ST$ 09 ueps0g| 








aS | BR” 
. now 


98 | 98° 
tt | ST” Pp 





SSS5885888 |SESEE"2 





RS e7eg 
edeh eset 


2 
e 
2 
I 
. 


88 | 88 


« 
HOt 





eggs |stgese 28 | ggeges 


Pc) 
eg 
at. 
non 
Sue 


3888 
rin 
© 
ey 
SSnREE 
i, ae, 
2 


OF 
TZt|_ 28 
8Z |%ST 

fee | 
| 08 | 1g |_ Le 
0F-SZ-F 1008 mend U s01ger, ot Mer %e% |%ET 


ey er 
L8-02-ZTIESE'T bs 9Z-E ¢ 
ov- “62- € a <4 ee. 





nw 


o 
- 
geeene | A988 
GR “| "$3 ‘S nt 
oc os 


te 
ZL | ge" 2p 


“Pr %tl | 60°T 


{yor 
: 
gs | | oF" 
g He 120° 


He? ue 1% 


a8 
aa 
Check J 
Lal 





” 
Saqnegnenne 
n 
a Pi WOw WEDDING 
al 
Tere ee 
OH MH OHH OON 


i} 
oO 


OF-ST-S \ZEF 


OF-T -9 |89 
OF-T -9 |S2e'T 
LE-T -O1/L0E 
Ov-1t - |000'T 


2288 
pe 
Fa ad 








ma 


388 
c 
S64 | 
aek 
an 


“ee oe 


sta 


nN 
D 





oO S. 
SOr"rR 


g 
cl 
8 
os 


118: Oe 
588. 
“a 
Pa 


9e-6r- Z1/000'T | 
OF-9T-E |OFT 


ZE-2Z-OT|09S 
OF-T -S [218 
0F-0€-€ 


mS os 
ae722529 
8° S583 


s 





Lie‘Z |INS au ‘I pul Teyolsoueg |CT- ee size 
860'2 Ix‘ ‘S$ WOHBAY XTPUsg|cT-T ie |%OT \%68 








add 
<7 
288 


4 
OF-ST-¢ |¢9e |AHA du ABmuyweH pleH|s - “8 Ime img? 
OF-1 -F ONE '0Zz$ 3d aan qoooml6I-F } LZ1|%b0T ssz1 kids 
lozt |HOd'Os$ MW WM AAD Yovomloz-F OF |TI-b Ze |e ze S% 
ress |emx Jd C$ GLIQ @0}4480q)" sig hid 
-b 166 ‘sama Jd GF ULI OO19UON OT-T B0T|Z2-F a 33 fe %z0T! 06 
(SLE @2}43 80g |9T- “£ Z I9T-b we | It - 
\g bee ret £ Sarit de 06 
ag ET | 6r |*OT 


law “3d GL -2$ Sorg rs “ see [*xe 
a tors areudey soqzeil t= 7 + r |%or 
osuwE + 


BW 0 + ODE 
eT ORS 


= 
’ 


oe 
: 8888 
aan” 


ae 
N 


-SS8 | HERSRS :83 


cnn = 
sc 
' 


aaa uU Mod 10g FY WY 
Av: du 90g afomg wy 


osNToU Wy! 
iS 1838419 WY 
3g [wys41) WY 
09) 


' 


18°2% 


sauenas | eRggneagas | sareees 








S| SERENE 


: 


gS: 
“ 
S. 
_ 
ro 


g 
3 
3 


8 
ve} 
> 
69, 
i 
x 
eS) 
d 


Ig - 
68-2 -OT|ZbT yNa: ‘OS$ sooryps0suvg |T a | 
ZE-I -€ 1009 "Jd ONO F SOUIHTV |gT-£ 
T -2rle9s'z |Om** G1OUIPI IVE | £Z-£ 


§ 
we 


+ 
rig 
a 


ws 
Pohl hel 
ane 


oe 
ee 
SoowH 


SEtl%eot Zet| 

Bee pet oot ett | ‘pes 

%eG¢ | oe 8 te Mae 

“Aze |"ar MOF \HZt ve 

eae vegeta da 
set ee cet 


€ 





Rea wagon 
5 


Ac 
' 


a 
4} ago 2 pa 4 
UTwAO WV |sT-F 


ury/9Tt-¢ 


322 
OO <2 om 
SRB 


| Pit OR HOD ED Sesto ag 


2 
ber} 
a] 
° 
=) 
nN 
ro) 
° 
6 
a 
bl 





| 
| 


g*ssgvaeee 
7s 
= 
~ 


8 \§ 
ze | ot of Her ‘ | OF HGF | 09'e 


yt bs ive = |fpret FLT qyatt) 60°88 
ue , | —|APTL WPT WIT! S8°F 
staal gIT ad a y —| Ter tet et o's 
Lb ; OS _ Th | 96 « +} * st 
ed ia \3 ig yy 
| oy to be Sd 
2Na ¥$ Sujuou CNUUY i % | wot?) yor SOL) tO ‘ | - OT 
its “Ses Usey OMUuBHY|¢c oz | mye \"eLt ‘ 
ss SSI MeIMD “BV i0e-€ ~ 3% ine /%9 


ez (2, HE | |"e 
ie inst 





: 
oto 
So | Me 
5 


br) 
Sonne 
620944 as 


co 


ss 
mB 
AN 


OMe 


Ee , 
mt mt 
Hert vin zi 

¥" 
rg S68 | OF 


toe 


0Z 
OT 
9¢ 
Tt 
L6 
ZF 
i 
4 Sez 
TOT zot or 4] 


iazg | ResgnSans | a8q 


Pc) 
3S5 


9: 0G: 
3.8 


J 
—J 
ol 


‘8 Sa 
= 


A>] 


a 
72) 
| 
a 
< 
Zz 
Zz 
< 
i] 
ce 
a 


| * 

pan 4 8T- p 6 %IT 
uUNv'** ‘ors oun fy ws W ZT-T | \"9T 
dHv** ‘du weyo wile - | | $t 


ok 
wickcinie’ | co rite 
cd 
IT. 
& 
o 


as 
grees 








gretezanes 


hal 


moe 


Ts 


$:35559 :3 | Ssngsssecs seseeze 


sage |8 
oF 8 





oo 
na 
- 





a “oe 
BL |..OL 
B* lat 
$:t0T| €2 SLT OST! 


“6 


8Z-F 
arm Tt |GZ-T 
aov' ‘du q@yuny) penivlz z TLII6 - 


Iv l€Z-T 


2 
4 
ae 
s 








2 8 
8 | G8. 
Wot c—} 


D 
Print rim 


' 





Sri SRPMS MR 


SQGeHsrio © 
vii vite rACN 








uwuv du woopazy |9z-F 
LOV'S$ 91qB3sU0D PloUrY |CT-T 
MOV'da yop Zuossurry |ct- % 

3d 1$ 1 JO anoury |; - 
ad AY lil J snows iee-t 
ct I 30 an \€t-T 
any: 3d LS ewea-s0uasy |e -T 
? _ ZI-T 

MdvV'''S$ cedvdq M d V! 

Bav' 0z$ seddopD sopuy|fe-1 fV'OT$ Plop unr vy 
WIV “2ngeny, F SIV 


“3d G$ 1D WOH s0youy|6 -+F * Me te 2% eS. ee h 
34 0s'9$ 1D oon pret A £ i pO" es SMV" du dy ta AVA 4Iv 
HuUvV da 1D HoH s0youy|¢ . ’ } i Nv'‘*‘du wononpey tiv 
omy. eu G OFM Spuoowuy |6t- +4 5 | oz" @ Iv" ‘OTS 9100 PPV 
| | | | 18° x ‘du Siinn-swepy 


4a os SPT ‘ourz wWy|z -1 

‘I$ 8 ¥ IT ‘ourz wyl0E-T 
red 0D Us100M WY |\9T-¢ 

sayy U OD We]OOM UY! RT-¢ st} eu0u, ig 
| £ +{ TOL OO TOT! SF°OL lp os'Tt AA a os av MM WViZz-T TOT! SL 00 ST OF-TE-£ 

Hy le: ane d MOT 437] 6E6T | OFGBT [POJLeIEY IQ |SOOOT | eeSUONIBIASIAGY JOHHL e3eq MoT|038 STH|MOT U3}H|MOT Bees 03,40)? AOT USIH| G6E6t | OFGT |POTlezeyY 9198 |SO00T oN JOHOL 
MA | ae | SRA BN -6% Rv erBys I | -@d -A@q |pozsi'T pue 899078 [SS oatueat i" Ra Reet SE6T 8 ee, | I S.HMIb ABW-6Z ‘Ady! eieyg ted = | -8d -k@dq |pezshT pue #99038 

esuey 8. 4M—| \—ssujureg—|—puepraid yseT—| ‘sur \-e8aey §.yM—| ——sSuureq—|-puepray ~| sag 


UJ Peper ION SeNssy 10; py ABP UO suOTIe}ONH peyxsy os pig ‘yp Ae Aepinyeg pepuy yee Joy 


aSUeYIXY YIOIG YIOX MON—SUOHOBSURIT, YIOG 


2g | RESASsaens 
i] 
$258 


‘ 





' 


as og x jd S22 3 3a) 
‘du di0g ona ' 
gov bsns @ A 








= Petree 








° 3 


a 
sass 
tT OM OR et 














e 
£1 lor 


TIT MZIT| T8°St 
TIT AIT! T8°Se 
61 
9¢ 


ARNeNAR 
SHA et 








GGG!) odd datddd ECE OME KES | COMMA EMM MIMD | HOE qrerereIE7 | DEIR -C207.G | OMIM MEMa or | EMEMeIME Comer | Dererd rere -0000 


Renken hanl 








PAGANS | SHARE 














asa 





eNO g 





seca 





Sgesessens 








FH 


























= a 


May 9, 1940 


THE 


ANNALIST 












Saturday, May 4 


Stock Transactions—New York Stock Exchange—Continued 


For Calendar Week Ended— 







seeegeaaae 


- saa o 


SSSSSS2838 


seceeee fe 


SESS229988 


| SERERERERE | 3 


SRSSSESRSR 


pras*eegis 


$83SSRS388 


gs 99282888 





























































































































































































































































































ret) 


seareda~3a 





BE Rega 0g |E 





oftnka "laa 


B°R"SSS 


Sates tes 























-“ ~ 


Sg hattiagne 





hoghs Ege. 





= 
Sg ethan S°R 





sksdeates2 


Ssenedeede 


er eer 
og cee 





ret han] 
rete 


erie 





ag -A88E 28 


$y ARSE AF | F 






















sdagaifz? 








SEE aks 








og | SESE 





Zokeaezesd 





eg | #elgGe-8e* 


ahaette? 
Sesne’-an> 


$ags50" oR" 


+ .FGndaged | Fnsi 





a | 


fabala bad qa 3 toda oF THe et Se aS) of eyancred - 
; FE RRS REE SORRERELES | REPRE FE | EE Ft WR RRRRAR | SORE OF ORS |S SROERES | SERSRRSF S/S RARE 8 at SARS UF 
$+ Lhd Vit] “Hittite | Piet ieee [te pete ie | ee +e | i +b 4 eee ie] sees +] + + +e 4 ety Od 
oSigaem ace | Sgakease | Arete sed | on™ sine | Sead Sean | ands geack | Satueaksie | nadaseeeeg |= MeeSa8" | noatesa | * 
ca 
Feeere aoe = 
wage gee Sstganseae | MeenFTSes | MITES a1 Baqveraa |RSe* aasee |aatenndak | eodsassae 2 SgBEREE | Sostss “| *ehe 
=x =. 
“Sere oS*Raaedes | “keatSsen | Fes" <2kn~s | nkssdsseae |aee* Raas® | Sotnaasen™ ogasctees |S “eneean™ |seasees * *a%s 
b | SBSRsSAcAe | HESars 2383 | -SRSSAISSS | FORREST | ASSISSSS :S saaaaates2 RSSSAELRSE SE2bS2%552 SETALIASES SREB SSSSES| SANS 
$335 Sdricig a3 at igs= sss *sr"e res ‘os * 3 ‘sggrg-0 aga apr “da aig bes tet Seng OmEMSSS° SE ~~ 
FIsgesISzs | esRatagcs | sSgaasaees | seesqaszas | AS2zSsRsSs | avasassss | H2ecsqea%s | Fesssse959 yeees SRas2 | RSssazs838) R528 
e234 gong * ary San ‘a “ad ass sudg- i+ "SSreriss sg ieriadin , Sieg be Sarsgges Sagraga@s soo 
3 
deqokhdeysy dqammmmeg re | me dmrmmmcae® —— ee <mmdnmdeq? Sogrngdnr< Senmnnng Be <odadnnad< Nddqaaaed< dm 
71@:::0:0| .@:0 .@agea| >. -O::.00.|0.::::::::|:.0:: 0: COs > te |GG 0.77: :: So 00.08 |07: Po svet ae phi brn, es 
ar : S SS ge g : em . RZaFs 
SARE Sad | AGaHaRgeES | agetaee ges aqeegaane® aSggangas | A998 2gaee | sea seeseds| ae" see 8 ee genres 8] 8859 
> (398 SRS > BSRSSSSZ | 33 $ SSNS “SSSs SSSS3s 3 ZSs SPRaaes - | SSBB peor ‘3 ) 
ase 32 fisiitites bik htch hh aeaates giedgnate iiee aaace Piitizeeas 1332 BEIT |2 Stacaad | |Senccene g at 
"edn Se Sn dasoeden doaqdvqador “erdeyercrerderey SAAS “Hrisherce seacteneas Atoee “SHes 0 “yecusriric * Ser sed SO qos 
seas 4 BESSSEE°=8 BS | SERSSRTIESS | SSSERNSSS | SS SRERSSE52 BBSRCSL35s | SBSASsaces | Ss asasae| Sha 
now « nein ow er ” - “aA st a an i. J 7” ~ 
; @ :B HO OAR | OmAmeeZ es | RS ARAB EE |B CO (DIEM ck | Bapem : co % 7m 
bee eek B eet 8 3 cea fone RF 3 oe Boe oe ie: ie ke 
P| in eae || RIGRS 88gd | Se iad ig:::) Rou: fe :/8e :| : bg 
‘s pe as Side |2uecaeaet, |sabbecegy, |b a 
= £ te’ ane - y E> 
an Ee & oa : se | yas i # | $5854 “oie “ 
shel el eredeacet learnt etTan fs 
Eel ntatll Gustin tl Lg i al 
é au edseckuzd | Pbdanstees 20000008 [Peete aai | 
are REAAGARRSS | TORT PAN TAT | SRT SGA Ts |e a TR eRe [SS oe PEL 
ORO RCO JORRORORC ORC OROR BORRCSC IRON RO ROAR ADE RON GF ROR NORDEA ION Bey | ce Ses 
Aaa 2d ee Sade | F Saat ane | ade edad | Mgads ob | Fo8 RSE | Sota 035 | Soontee srsstegag? seb-fas® fu) FS 
agargevesg wonsegenes DON oBNM E+ ~ va°ssna-* @3S5g757 55 Raneanssay wwagnesess Ruareganas ¥A¥SQowANS aqaawenese ig 
| ae Ot ttt | ected tete | deter ice tcetad | etre ceeded | chened ria rt tt ee Seb cieicactcn chen A Cat et 09 Teadichh ed itteid shcaceh Petatetub ce eMC et eed etrt | Oat 
ww x Soe | 4 
AoE SSE gS | Petande ade |PNel hada | Sa *tand a | Maal ne | afl Guess | abensaacas |fagghee een |S ee aan” | senkdes | 298 
tagS-Eas |oRaeS ‘aia oPeghtdans | ckat~ goats | aeok* lege | alk® 'ganks | Zehgadedce |nekatataes |2-“We chan | ser See"-"| "Bee 
Sex * RS 
to suenngis |SGeaes der |oMgatndens | shstaaka's | Haske eOeen | Ra™-aaase SHES EERIE | PSR ar aF | Sa es*~-| Ee 
RS op SBA8E | of Gal -oue | : aekehad™ | sdee-F08%s 75.2 £2 on8S- | SeEE 2 Sydaan ease |SnSaceehe aitneel | aghe 
. | Sete 
RES | Sg FE Res |e has -abe | : Seasseks | eee saees Cait, Rr: gu |Hanaaaey 2 |sodgae nee [Bo -Se278e% | REGS RENE gee 
2 BRESESE°ES SERS FBSSE | PSSS*SESS™ | SSSSASERRE | REGRESEW ER | ESSERESRRE | RERSSSILNS | $2323 22 8* | SSSSRERSRS | S°SSSEE ESE | SESRESTSS ag38 
#3) Mo ae AE NFelcteng | Fs a odes ied a] Saat a ES) Se a ot etd aa gy & FSFE acini F ao tan 2 a § 
SB) SABRES SRF | RR Sa AE | SRR At BF | ARR FO) Fe Ser S| i ee me ee oe 
PBB itieir teat ai an] utgetie 14 TESS ee ee + I ee "oT Wea ead stb bee tf bb + bet +t a 
+ # SS x poses = J * x eS 
aengeeas sae egarks, | Zenseaeas | cgeeasase Ma's | fo S288 | Bee"ageses | Sasexsea5* | > aaaeae es sesass-ene | naee 
PRPS £, REF x #| RF t| SHER x HiFe 
Sigtaa Was |a@aeesess |gandes cm ogaegansas |s*" 3 | Ha "SESE | BS ohze : . 3 ascagecan® |-"sasesees sisasi-S8° | aa 
# roe RS ER | if 
OE | Piszasen | Sea ogee |Zastea’ ees |Santekaess |g" "2 S|Be Seeee | 8 “Sseen | Sevengeaa | **nakeasna | gesuee- sk roa 
paSSone Rx | s8nase {BSR | :BRZE -2SSe Sen8o88458 BRESS “RSRS | 3 BESS I9SS iSS | RAABGAESHE | HERES : : : :F | SBReBEcSs | seABsasess |sesstseces $233 
ca 33 4 gael: ba] Sidevrcd Hise ‘css Rass S33°ss “=858 gue" as . Lilig ci “sgSgririgs a9 °°" sss s+s a as 
Tv “3 sw . 
TRETRIASAS SaARaasdss Tages B+ | RSSHOTSRAT | RAHTLRBSSa | SBSTSAIAESA Sag22gERs8 SESE5 :: cH | SSSSQRRSNS | RRSSSSSRRE | BSSSSSERES| SSRE 
ddel age Pat ‘igegieag” Savdangs s"8se°sEs “sses“ac-* nig alii ig a Vgegevgs Sin se a Srisrg ci tie pe 
satan sere rahe Jari Phot ooee aan a nnecen$ ¥en md ddddoddd | ddddddqcan | deem ---:-< andeqeeRb< |< <endhe ze 020 ered0902090909 <add 
a. ee @ 200.2 | T0160 gs | 0: : od ETRE LEE. Orr 0CNSS | A S-BO ig =| oii: t: o| eG: >>| Fe: 
e © eS 2° ° 
asgaitsne® gge a% Re shesageagy|2 8 8533 : | BESSBaRSzE 332 238885 825285888 ssegaiens i S228 | 48a 
835999989 | 399899 348 | BeeRHSeEH0 | 39 aaRs : | Snnsegees | see -sees9s | sesesaesss | soneesssas | ssgeenRsea|? 
RRA ae sg 4 Briategacs ae 33° wee es wiaeatte be | bhi BAALPS, iiesias ERP R ESTES! bat} B a caggrteenies pit 
AHS HHESS | SHE GSS “Hedey Addo esa sre $y (SOriy  * 1 | HH SbSSHoS | add “SodHsy | drdseqaadra | Aqadrdssad | Saossqosds| ogy 
382988822 BSSZASBASS | S°NSESSNSS | SSRSHSSLSS | S°SRASASTS | SESZSASESZ a85*88S3"5 SS 3e853°2" agngegeess 3228 
Sa] ae oe 6 aon me ela a 3 Cig racy n 
: @u90 Gdn: |@N 0 como |p Re me -00| “Mb Boe -O| . SeubMaao |> ->aop mex : oe @: | Z0Ce : &| SOB 
: 5 ? REE ‘Bee . RO 3 ‘BeBS BAe Bike 3 oa : ae Bae 8 Boen gos oe 0548 ube Bg: ‘Be Beso ubouss z 
iS: 2 ides B/S Rigsdcy ia Sage : Jaman Sag :| 22 aE dei: 2 igh ah i285: ieee § sabesate © 2 | sc8iechgcs Pe 
ice | eemespcd pate dan Es etic attach 
“ i 33 wa} | 22 ,60858 Passes [Sette dass | iens3* aals| 288 
aaet, aa ae rr aa°Tis a3 | stitiane m®2E ae ko | eat | a= 4 £3 a <<a sniaioadie He Beea| &-3 
Pari Bfes | eeddgsees: | ora ii ot Fee ee iat oj |ssssten’cn | tari! Pile 
ARUDEAN| gts s1083 |AULEMLAAL! | dazad a | anadaneies |pzentsices [HUI ue 
Acasa OS | SOSSSSSSSS | OSSSSSOSSS 66066 | SSSeCeS0cG | SBaeesons6 | socceccccs | S588 SSSeessess 
ane | ASRS Onaga | MAAIIAeao | WH RaAaOeS | MRIS MRR | MHP ARO Rae | Gasae ag :Oy | MPaQROoRaS | anzanade | ore roReRe S| Haas 
CODE ee ON | CURted tet HOD DEY | br Drtrietcd eietch | OD Oded eae mC ceeD | yeted dich ree ches Pighrtotecies (cy bcnegrsbibe dacs PHOROD et HOD wt | aeddescrcars 6] Weert 
=z > 
and eee 2.88 — a¥Gedan*ag | ERSMaaa = | oaenaaged | a8 MEME | Se Ege | Raa habs 2x | Feb en tase | Mak  en€s | Figaue-Ba-| FPR 
aSee a ererees:.. aM QontHoADeO #gn% oo KSsesqengg@ ree heen nnanne gga a5855R > "=e wAvrestq@ee FQRqe- RS Waguocvans 5e*s 
HOD Ae | tet Ce CORR Ct | obra dad eietet Magka bakes HRC HN | ited ried teteted | ot tetet won Hood | eicastwiobes lobes dodadaasas Seb chord See | Sct et] hr 
Z we RESART IAS | frees see £2 
Thats ane | RoeRE Maa | oBSrashh ed | Taek TEs | gE Teas | TENS Fe aatia | Sz0Sas :23 | Secnaats | fae aema | SedenE“En®| 224i 
Baa Oe | Rte Mee | SAR gr khas | Fea Se | Patan ed, | POI, | FEES a af igcaras® | HP sx<228e | eFbod*Sh-| 2oFh 


| 2o 


5 
6 
4 


= 





























“(du) Aq pez8o ‘sosed ouyjueSay uy efqeAeq—a "Tepoedg—o ‘eapVB[NUIND AT}IBq{—uU “‘PUePIAIP [BF;UI—3 ‘ywouReqd—p ‘Aue Aueduioo yuereqg@—q 
pesnfpy—ur  ‘uoy;epinbyT—H ‘aoje[dep puw uojfyepooidep *‘peaiejoid jo sesselo [[e@ uQO—e 
‘guo}ONpep [1B e10J0q e718 sz[Nse1 8B p a10Joq OLB S}[NSOI SB ‘peyndusos jON—J yaodez wp103;Uy 38078, Aq per2eAoco 
0038 uy e[qeAed 10 sniq— SBM SOUBAOTIS OU SB ‘peyNduDDD jON—Z SujZuevyo st Aueduioo se PY ‘peyndaioo jou sZuruive ereys 10q— “@S6I ‘Ie ‘UBl YSno14} pepue srB9et Sy}UOUL JO JOQUINN—€T 0} T—008Z [INA 
7 aan A “‘pueplAlp xH—X “sHIOAA—” = - ie OT 10A00 am. H tena ‘uopjeldep e10jeq—t [BOSTZ IO LEGT PUB BEET 103 sZuyureq_—s ‘OIQBFBAB JOU BOINZ]J suvoul YUBl_ 


‘Tg ‘uBel YSno143 Suypue sree feosty Surpnjouy pues seyjave 10 SEBI PU BEET SIVEA IBPUSTBH—SOBs [INA *AIOA MON JO Aue dwo0D s01781}8Ig Pprspuezg Aq pezzoder se oreys sed sZuyureq 


‘> ABN 
Jo seojid piq puv pexse juesezdel -}puy ere onTeA IBd OU JO 8HI0}Ses ‘djaos uJ—n ‘sejzea yunoury—a 
UUINJOS MO] pus’ GS}y Jepun soins} gq—. ‘@0JA108 3QeP 10J peut ‘geod [eos 


“‘sSujurve JUSLINO [[B—S0Bs FUSII ‘OFET 





g 


- “ i —| ee “ee | ses i Is's 
SCL |SHxu' du jo0%g ouozsfoy|zZ -£ AEt |6 -z MPT |%R T |%9 ba 3 corr |% —| £8 ge ee | eas soe 


; a OF-ST-£ 
|S fe ras ore is eee OF-08-8 |ZZ8‘OLINM du seddop s3000uuey |t -¢ le -t Kee | sz o |S¢9z | a. saat Vessco 
OF-T -9 [ee ITT" “3d 9$ OO NIepueH |Z - A T +/"set eat | 
et 48 oo 98-12 “eu lese |*"@ Teouaa vokeH 408109 |T % lz | 80'S 
91 


20S «=; OFT _-G /96S ~|NUO'T$ 9D (IH) Ueerp\zI-t %oe ig -+ “ee \Mez Kee | 
"S = O-6I-Z iSz lane ‘FOOM BF AVG UoeI|TZ-— Of |6Z-T oe | & ag Ieet "ge 


OF-Z -F OST “3d LE rVSNG 380M ID/ST-T a i (das) an be (sas 


e/8 
mw 








:0o 


OF-Z ¥ (008 ‘T mad" ‘du zugng 399M ID |8I-f ~ ze 
28-02-21 TTS'Z ND***Jd usyqpoN 3801p |9T-£ 
009‘T |IND* 74 Tf UISGON 49 /08-T et o 





ag 


IMM 'V_ M sekuH AostoH | Te-T 
OTN" 3d L$ O-QiV-439H |6 -T 
v8F ‘g$ (snyMp) 4eshBy if -¢ | 
09 “3d $$ § @ uuBUZNEH |Z - ‘ | 
009 "T$ § @ uuvwzney |gz-f | 
t4 Wnog 4419 susuvy|s -Z 

ots hex ‘du Og 4919 susuvy |2Z-T 

OF LTH'34 9$ Iea 40 UBH!s -z TZT/ALIL WIT! SIT SVT 
o0¢ l'IVHOTS GAOLS WW IVH!L -£ Ot | Ef HT |H2t Hv 


009 «= |1L" % L$ 48av]_ F souor |gI-T | 69 | sé £8 |%6r 82 
te 48 MAUS A-sayos |6T-T 

oss u 2itauen-sudor \6I-+ 

09S Bol meric -£ 

00 AME “ts ‘a. MA “SIAUVE|F -S 1t | | 

Yao for*st teed m9, pene ar ae gae gr te 
44 ayr ‘du ds0Q oedAja03ul |T -¢ 8 OT | 8. Zt 
4 us 98 3doq 07%78103U] |91-Z 06 |. 92 . 28 | £8 
60¢ [lasidu 38 3deq 074}82103uy |gT-+ or %2 9 %bT lag” 8T 


url> -¢ wy | “16 “IT 
ZE-ST-T |0Zt's | 33 
OF-T -F 109 ¥. jay 6 


€ 
yu] 


ae gi 


$888 


SE | GE OF 
el G€-82-2riese : ee KOT ee 


\Sor | 7M UOTU PUBIH|9T-F 
-9 \0S laD'*'OULA su0y AquuIDH|¢ -z 


\L96'Z \#8 1s a osieq-ureuesd |g * 


S] 
ndeene<|< << 


a5 





— 
“as 
1 
ear “A 
BB 
Ss 





Bo od ’ 
a alee 


OZT Hozt! ie 16 


9 | ¥9'D 


AR: 





Thursday, May 9, 1940 


| ssa 


Go: 
2 
nm 








FICO = 


ae eX] 18 





73 
#5 








3 
sal 
ne ANS 














_ at SR 


99 OF-T -F |00% 





Ge: :c 
ae | se ag8 
» 





ag 
cord 
are ee! 


1 
Of 


SP 
¢ 426 

L 
%9 +t Ab ACT 
EZT _ SET|HOST . OFT 
wae | ay LS 


qermaddd |dmotdaataet |o 
g 
Cy 








8 


0 
8 





On ACR | SC TU Ben OU 


. Yt 
2 for 
aia 


na - 
‘ 











SE ae 
ssasgee :|3 
6 dnindri *: 
i 


Aa 
a2 -2g888| setae Sg 


fot 1++2 1 


.<te 
-& RSS 
Raliial tal! 


bap" “du jsuy OUNL Wap |Z -Z |LE-$ 
GLD'du djuby voyy wepit -¢ lv °T 


NHD***‘0Z$ S19L tf Olz -t “OI IL -f ay ve |%Et 


o 
ane 
Oey 


FE 
‘= 
2 
a 
D 
re] 


69 
6I me | te ep |tr 


SET WSZT! Lacie [Le SRT Y 1D SLT OFT -S 
06 | €0°2 | ° ; 908 0-08-£ 
| oF 0-02-8 
i | 23°Ip T&-91-% 
For) Bore 
iy °RS 


OLT SPLIT HOLT! oF 
6 6 | OL 
z zz | 800° 


—|*or or Yor | ae 
= 9 

+! Tt ort tit 
0b “ZF 





at | <dnnddnad 2] dq crrer mg 000 ae 








33 |$3333 


OS'Id AO OF 38¥D 49 UAH gt ii if |9@- id 


— 

= 
St ort 
ras 

‘ 


oo 
QE | 0 


te 
a] 


a 
ae 
| 
v 
ar 


z 





a2 a3 |ANagAgenae |Sasttazees |aaksengass 





SOWA 
an 
par 
Pe 
Poet oo | tae 





eges 
ivi” 
x 
se 
so 
ana 


3 


SORE SRRRE | CREE 


ap 
gor 


“tT %E 


‘et | L Tt %e 
S G 
06 %60T bs 86 
T a St Ke 


Sr 
19 weld woe 96 
SoriKier LST| SET 9FT 


| 


6Z 

er 
Bre |gor 
er |Kse 


met 6 
an Re 1% gic y gpter 
(%B E 3 


KL 

£01 %E0T| 

060'T qs sor 
OF-9T-F lost |*** ; Tg st | 
OF-GT-F |28L |aOH** ‘du upA ployesnoH |9t-F Br eT | 

0F-F1-E |Z08 + |'du @ Aoqsr0H-o1FepNOH |Z -z ' a ae 
Lt, |HH09'%$ V_ H-onlwpnoy |0e-T r+ Or vi" 

0F-SZ-% |600‘Z ngs W o48}s80W0H | TT-¢ } t ALT 
OF-T -9 [oz 34 pS aeang ANOH|'Sc-f | SOT be-€ : T 0% 
8€-9 -Zt\00S =|ATIH’**’du seang AyjoH it -z %zT \0z-F %g %TZ |%TT 


L§- QT-IT/L2e | ITH’ S$ GOS ¥ sepuVTOH |gt-T so. tg I%o rt [%S 
lose 6 INTIH' OTS |mg puso |Z -¢ 1 oe TS | Lt 
lo9e aa OTS yong 5 § epurH |g -> re * 
|TLZ 9480004 Aayss0H |08-F 
62Z x8H° du os8jo004g Ys10H |CT-T or- ; 
96 ‘3d 9$ s9pmog SomMor0H |E -¢ 0&-T 
ISbE‘T |OdH‘du sapmog semnos0H |OT-T 6 -F 
lor OWH ‘du 100, sofnoI07 |Z -Z 22-F 


6 | $8 Hee | $6 


i | Gs a te gt te 


ort! Om 
%or a Me 7 
B int 
ase eae TIt 
+¥ | GE 
i ee ane if 


rae 
96 iz - ss | 
ErtiiZ-€ 
LT |9T-F 
8h |FZ-F 


o sages 


HOOD OD DIO 


3 
‘ga? 
woe 
: 
i+ +1 1++ 
583 
cov 
Aor 
' 


‘eae 


** %8$ O8-TE-ZT!I0L9 
© OST OFT -F ILE 








tt Ca ied 





annan 
3 
rin 
AQT 
One 
rf 











3g | SSESREE982 
: 





J 
” 











a 
--” 
+ Pr siu 
.g8 
nares 
rises 
p 





I 
. 
D 
5 





© 


. 
etree lw 





' 














rivietet 
PFtt44 | 


T 
oT9 
Z8t‘T 
8Z9'T 
¢ \S@ 


Be \000‘T |NUI** ‘du puwy jjosz0Zuq | 
WIl'du uokey peysjsnpuy | 


me 
' 


TIONS 








852395 
ag58 
Rawe-Rge? 
EHS 


S285 ::5 


a 
mmdad ddd | dome - - 








“a 1° 





Pee \ aa 
g/83.g. 
re a) 


7am SC 
Rea oS 
338 


~ 








coe 3s” 
@nz2 




















-6 |8S8‘T |TIIVHINGAD SIO. 

(9b2‘T | T$ 10—W H |12- 
LE-9T-ZT/L6S‘T (aR. ‘du 1010] tospaHt 6I- 
OF-0T-9 |89L‘'Z aF ‘du S9W @ uospnH |sT- 
68-T -L Iz 9$ 3yUEH, F vOSspnH |Tt- 


ZE-I -ZT\00} |UXH' equUeR_ F uospny|é - 
0F-08-€ [96% S$ punog omoH |CT- 








MMM IMO | MEK :omege | marmrancr 


383 
Mes 
Sans occ. © 
‘ 


Of-T “0 188% 
OF-T -+ |T6 
OF-T - ¥ \cec' T 


6E~ 08- st SE0'T 1 o$ qdeuvsy UY UeH|>T-T 
$ AUy UY [ez0Uey |0T-F 

RVD’ U Auy UY fezeUet |FZ-T 
“3d OL'Z$ JUOD ps0[kUH!s -F 
“C$ quOD psojABNn lb -¢ 

* "S$ PUL DOOM FUN |6T-E 

avo° a | os 09 euTBH |ET-zZ 


Ore. a op T O\6 -T 
**3d ef og (320qQ0M) ITVH |0Z-£ 
IVO'TS OD (20qQ0H) sTeD|9T-£ 


Evo ss: 


be) 
See Oe ee 
(2) 
&: 
, 
BB 
an 





en} 
ela 
‘ad i< 

) 





H 
~” 
4 
< 
z 
z 
< 
ea 
ae 
H 


73 = $* 
> | ASSRE : 
8 |Sag 

ae a 


# 


8&8 
- 


a SHES ake) 





iggasa% 
Ft aa “FH 


ise 


RHiQNo Tey i 
wt 
T9GG >: 


Palit 


seanseaze sciiaa saad | aa%s | 


[G88 08:9: 


mt at * 


+ 


dq 
on O° 
or 








ao 
” 
$8 8 
CS | ieeicd “rid “ri 
Ey} 
7s 
nore 
s 


58 


LT | 
Tir Stir Atti! tO" 
99 49 99 | 9L'Z 
gtx S081 gt syst 

t Ber "OE 
Hes 


30r bor ¥8°¢ 


aoe 





22588 


CG) 
9 
is 





Ereanonolr 3 


OF 34 16 (4 9) ouNeH [21-1 0Z-6 191|_ OF 
02 |HHD’*'SZ$ (MD) oumfoR|gz-z et { 0OT Z2TT!%os 


a Hens, —e WIE 


7 


dq lddqaad | mmmmamddmma | dd 


OF-T | 9€% 


OF-08-E |The Ista’ arg eousJ01, 
a OD 97,043UTL 

LSa "du se10jg UN 38s 
‘Fd 9$ ONL ou0jzsor1, 
Ula" * OTS OL bali 
‘Tada du 09 suog 8,ou0r 
Xdd'0S'%$ A CUa-4Nep 
GTOda**‘t$ ~foursug ozz0 
3d SB'P$ SO1048 4 ped 
OF-08-F Saa‘du se10jg ydeq paglez- T 


TE-T -6 


RrSSHZSRSE 
SRS NR SISA 











OE mda mt | MAMMEdere 002 


ze |9a- 4 oe | a 


ss | 
ae | 
oa) 

| 

gon 

RZ 

an 

3 

R 
A eid 88 HCN 


x 
- 


i 


= 




















jet be 





bn 





$85 | SHSASSATSS | SHSASASSRE 


ogre 


8 


3d S$ (yA) SuueH |FT- % 
WOM WORTTUEH | CZ-T 
MAH UD WOUBAA U,3,UIBH |1Z-Z 


“0Z-& |00F Pan ors 94d (4 M) WH |9T-F 
0F-6Z-9 09 ** "3d 193M HowsuaHOUH |LT- 4 
OF-T -9 |80E Yan UaLVM NAHOVH |S - 
LE-LT-STISTT #19" 9$ JON BONGO “yp |L z 


Ao Ne 
38 
ae 


ema 


co Hos os 


a 








eo: 
- 
+ 
= 
83 
het 
rnc 


n 


7 i:88| :08:9 :0 :0G|GC-: 
a : 
al 
7 
mandd<edes <dmdqd<doe 


i 
a a g 


=] 
er} 








S 
:$ ‘3 





8 


68-12-21 ogy . 0 &z- 
OF-1 -+ |£69'Z lp” 3 we a T Pou 72 | age 180007 | | ee®UOT}BFASIQGY IOHORL teas Hos lee ie U3TH 
T [Pon 8 28Y 4 8=alqe (6000 SUONBIAZIQGY 1949! Mor'T|e78q UZ wag 2 TH oat = TEL sereg (03,q0/3 MOT UY gt oe MOT 

-Ava |pesert| ** aor mg |S osu rer) 88 8.190M | SMF ABA -6S tidy Vv mz) cod Aud {pear pure sxI0Ig sare Orer—| Geet 
sauyereg —|Cpuepiaia se T— | "sus { *_jesuey 83M— sgumreg— 2 


Aew ‘Aepinjeg panuizu0j—oe3ueyoxy 4903S YIOX MON—suodIesueIT FIC —popuq 4224, Jepueyes 107 


a heaass 
ri OO nt ck 








lexgeszess : 
ene ss - 


haa 








a 
eels 











{2 
cs 




















THE ANNALIST 


Thursday, May 9, 1940 


0 


at 


vw 
~ 


~ Ft ao © 


x 


PEPER EES 


THe 


FS 


4 
< 
° 
s 
. 
~ 


A al 


=] 
3 


‘08. 4 JUNOWBIEY|sT-T 
oT 9$ Sd JuNOWwIGd!Z -T 
“T$ 3d JunOUIBIBY |CT-T 
Jd $$ OD OUIZFVITA|8T-T 


SRE 


BBB28 2 
SF 


.* OGTS 6e- ST- “L |LO¥'Z ae 


+ FG ad 


col 























2982 
=F 


‘du 0D ouysseiud|é -¢ 
q: 18 a F pod YVUd |et-Z 
di 'S$ ALVA Wy-Usd|9T-T 


2 
egecs ngage 
7s 


ge 6 ie sas 8, 


ae 


6Et|_ FIT get 18 


2, aL ? 
“RL F PL 58d |9T-T ie Kz (he %ET 


"du STA Pd |es-T 




















; | 88838 


os |_ i “os \mze Her 


p38 | RERSeBSs5 
Sox ae a ° 


‘du 3y3FI 9151984 |6T-F 
Bod: “ges AF © s98g 97-4 
Nad ‘OTS eouvuyg 91s 8g |ST-T 


oc 


<= 
5° GPT Gare 5 5-23 


253 





& 








B¥5 “CS 
CO::: 








“S$ WW Prv0q3NO|6T-T ait hee 2 oe |. OF veg 


38ST OS'CS 10038 9130/6T- “€ 


~~ : 





nus 
7c 





“= aire Tae Macs. 


mints 


1108: 
































g | SRERSARARE | FES 


“~~ 

20 
& 
7c 


es: 
x 


“ga 


os “0d 38 UIION |9z- 4 
OPV Us98y4 rons ot 





Ro 
or 


23238 


cs 
~7 
8 





L-] 
— b— 
ae 

38 


> Gea 





wed 
ao 
‘ 


SAV WY WAON |gt-F 

















al . 
“8 
Ae | 


**3d ¥$ 380MM BF MIOJION 95-e 


“0 





. :co 





ix} 
nw 


D> 
= 


#58882 


aG:::7 
8 


nl 





sgigi“g ae 
2 rege | dd qdraa Ce | maxx omcnnme | ddnaqdtanrdy | ddd 


° 
awa 


a 
SO et OD et tN rics tte 





— ee 





RERSSSRSSS | S358 
“3888 


rT) 
1 Tee 





lig 
3s 

















| 
wm. 
‘2 


AAN | Weed 


cEEE 


_ 
- :0: 


S23 


+ 
nN 





a 


abe 
— 
+ 
. 



































3S | HRSESASS 
6 + ‘A gia: 


“co 


aqt SOME 9 ME nO? : 


Rie 1888 


c 
Be" 
s 
g 


Sg8 | geseesseas | s8seeceg28 |sge 


aon 
° 
-” - 
|. 
aa wl 
) 


oO 


oo < an 


3 
a 


oO 
7 


Se 





|AN‘OT$ Aiddng [euoyeUNn |6T-F 


hal 
«© 























rin 
% | ASSsases 
saidad  ° 
aoa a 


eco crenerca hood 


10038 [SUOMBN |ZZ-T 
u4I F “Od BEN |9 -£ 


g 


= 


nga55 


SE88 | $*83888 
8 


23 <7 sudgd ~ 
$8388 | $SS288 


Laka! 








$35 
$f 

a 

ages 


7 
— 


g 














: 

B 

b 4 is 

23 
vans 4 
a8 


3 











+ 


x 


$25 |3 
- i 


8 

ow 
S388 | 83858 
ae ae oa 


os 
£738 |$ 
-~T 

_ 

a 

ee 

an 

: 

ae 
wtiadw 





18G@IE® |S --8GGT :a: 





is 
' 
wie 


aroun 
“Ss 
coco 

al 

3 

= 
in 


' 
~ 





& 











2 


—_ = egeReesans | seeaans 
Are 


3893 
3 
maRSS 
28 





' 
nwo 


858888 





S333 


1aN ‘du aul F puog HEN |F -T 














| NS 
7 


tal 
oO 
: 


179i Ce:: 
- 


& 





1a: “OTS 9mosig reuoy 











-_ 








§8geSa5 | 38 
se eet 








~ 
> 


2 
2 

















1G qmmmrg meres MMMMMG COR | Oe Caddnr 





a eaadseais 





—lz 
i 
Sols 
OG :O:-:: 
































Mo7T|938C STH "les bs ox * to 
———es08y 7 


panurzu0j—oZueyoxy 4203Ig YIOZ mo Fa nT 4903S 


30001 | eeSU0]}BIAeIGay ae 

















Copal 3907 sys 











y Ae en ale 








. “9 - nw iee~ i joz-s MST! 6 t (Ke 
Y (SR Meh St NON aM Sie eummmele te EE Ow | fe BP Ite 
% & |"%00Tk Le-08-L love ISNIN' "1S & Sp summmmelOe-t Ft STE Ce Me, ee late ee 
et Vi'° 290% 68-2z-T1/90e | [AON TS Seuag soem W'Ez-F Re get | or oi". : 
T lez’ € |0, 90F OF-GT-E O98 |AAMIN’ | 98 toomAA ZOV0WLOC-T ST It -y ABE LL OT ET nor oH 
st © gr 18-82-21 | 168 \sart ‘du sonpoig ae wSt-T ety ot Cex Yue | se HOF 
74 sess 1s Ferre OF-s -T 1008 |S OSS Xess @ Bre 92-4 4 Ite eee ee EE lee 
| ee Ae eS L AtcuoaquoWle -§ SFE -T 99 (MOF Mle | oe HH 
e* Wi" 909 = OF-ST-L 212s [AGU DEAL Wee etrige-t Stet) Zit Hest! °° 
e-ysey |G GE% OFT - lo Svs wou) oluwsuom 8 -E KOTTIs -I fae OL | Tet) Trt Hert 
jex-vae wv IS 92% OF-T -9 108 30 OC 'F$ WeND ojuEs ig -£ Tt = FF met be rt 
it: Vv |°* 209 oy-9t-€ gee't ony ae ors Ree opeereena att vole -@ st | | ott Fae 
ie: Y ‘Get Ter OTISTL ns oe ss Sued HnossWigt-T % !f x bid % 
ee wi. leg’ \g0m ouwes kare log-t & g -t | 
i9eTR € |" GLT Te-08-6 jL89 I $ xoL 7 WH ‘on I9t-6 Be | P| pe fr 
\9o°2P € |'' OO'T O&8-TE-ZI/608 La fe XOL ¥ uUvy ‘OW |9T-F i + to lines &. 
ing" WL" OF GB-ST-ZTl08e'T [OOM' «OTs — ee ILT-8 a le 
igo" = W 1 ** OG'OU RE-LZ-OT|O0T yd (du d ourton a - |9T-T LE ise xe” la? 
oe t Ib 00't OF-t 9 ioe Mee Te a von wut fer Fotloe-t OIT| %E0T ac it! ‘is 
Sy EBs TS? Mpeg toe sommnleest | nlp -t tee tor Sgr th 
ifort £ | Soe Ort -z lave loam’ Peg PUVIPITIOT-c ce |s -F HOF |*KST OF inst %O0E 
. . “t - - Tt |o -T t |WIT . Bt ee 
Ce ED eee ee a 
Be Yim Sehek a Soe ad siege Seemiees ft 2 Mae tt te Me 
0c" €|'' oUt se-Te-erln = |t*** 3d 09% 90  abucrd er-€ <4 iit 9z | yt Sz | yt 
zo" €/°' 902 O€-E -OT/OTs [OW''""''* T$ OD JOSUOMIT -F TF |S + 2. | s. eis the 
oso Wi’ 209 OF-I -o [616 ISHN" "I$ 90us OftF loe-t ig = bp-+4 
HESS YB One Oot lee few a tat 209 veomlece "wo le 2 98 | 98 
lov" vi'' 208 2e-0z-ztlsczo |lvaNW'’’*’* di09 pwomiez-¢ %6 (€ -S “KPT! 9 “St f |e mat 
. - - tor | ou $6 
ts vwlO OST OF-1T -2 JOE 34 OF so10gg UBTOTON|Z -T | 66 ist * 101, 88 
‘l Wi'' 206 OF-G2-T [FEL lara "I$ 801098 UUTIeIOW|8T-F a + oe K+4 let git 
* wilt’ 308 g8-9 -T |s2z [NLA “OIS dL sdsooHoH|6T-F is <f \"e. 4 ar 
*1® CL 8-ST-Zt\909 |" *"* "sd GoM F uossoWOK |OT-T | ST [i - ie | 
ae hie LE-QT-ST/E8e'T [HOW S$ WOH F S9OMOW'TT-T i + | Ee Hoo ke i 
6 i 209 «OFF -6 (86L la’ '' GS O40q OAAQUTONIGT-F e |g - ne 
€|'°99t OF-T -S 009 |DOW' ‘du 4 OW |LTI-T ge , a 
, ont Opt 4 \ee” baat "ps sors £10430 ioe ae aa $ at,| or z6 
M ogz 0F-08-E \O86 SW ''T$ sa1099 At0ADQOW|TE-T “LPT |8 4 “LT ite LT | e0 
Vii 998 OFT -s [seg |VOW'*’ “du di09 wilet-« %Pt Is -t Mor (Mot Her \%s Her 
€ ly OGL = OF-T “8 | BLE YOM ya o9 wikeR |e 5 8b Hoe bei} ¢ | \ ba 
£15 og OF-T -9 \ge [rns 3d 98 90 sehen fr-1 “£ | SOT > «a 
€ |0 209 «= LE-TZ-ZT/sT9‘t |DAW 09 yt “Ee lez-t #8, 43 | i. 
Vv (0 992 «=: OWE --6 [LOST | VAOT sorosg soar & Shi igt-£ os | -I he om . & 
g opt OF-08-8 |¥% phe TeATy wosepAeW 9 - TOTIZ -€ | OLT H |e 
g 1€ OF-08-E [898 jIsy' ‘da WOSOTEITH |FI-£ es %08 hae 33 bs 
ee. COFO OG-LE-ETIOL, LAAT: “da kaveqeanremler-t SL \ot-) PT |e %, & 
V |'' 00°T3 6&-Tz-ztizeo'r ITM 'TS (UUeTH) UBABR_IOT-T HCE loT-+ RL |%92 * Ket KLE 
* § |0 90 OF-08-F |FF6'T WVysrVAL |Te-T | ST |1Z-z T LT Yet 
68'tP Zti"" OST ¥E-T -T [OTT Gin iaaoea 16 MWR TET YE ee Be ise | is 
By ot OFL? Bee Ee Paorsmcummlges Mt lhe gt ERE IRE Re 
90's vio 20% «= OF-T_-9 [08% a a Pimp aH A | 43 Ltt et ot gt | 6 oF 
[Ueee Valeo Bs Wevees ues;equeR|c - d 
lable 01S agp “T -b os pi8 pou Ay UwsFeuUwAY |Z -T “RT jgz-z 2 zt | go «(OT |%e «HOT 
oe 
forrs (-Seisnoy Saves 6% 2° DIS AW uByAeqUEH |g -T OI-> Hee | 1 6% 08 
Jerre oth Get ge-t =n let) «6 INVIN'PIS St we;QuqUEH |e -T xo” 8%-% $e | ot ot hea 9 
lex’ sow I'' 908 ~=s«OF-2-8 [ete Isan'’* ‘du sorg popuwy |sz-z TI-€ 
J ' - ’ 
{ar ee feeeee (StF ‘Ig zuSng pouvyio -z %Z «(\st-+ 4 | oT OO ‘ez 
ve ¥ ‘209 OF-ST-E |80F Rane I$ s0ddop \6T-T yee je - _ 86 | oF |*st OF 
2Ut gl. 998 OF-T2-S lose VA'du'sep bg UOSIPUN|sI-> AIT [Fb -t ZC |ALL Her m3 44 
Bee ee oe ete etites | Giycs<aa enmany mowpelpr-e Wee lect Wee | st Wee | or Nae 
wt OW: oy ove 2 # 
oe g(t re eR Oe MO UNVOONIT + EE IET OO | OF oF |e ee 
¢ ¥ a any . 
Sr die Mae ares et, Ate as Sime ee Hes et Me ee 
ise'@n v lO SLT (OF-T -F Ise Ot **** NE ed 18D PIB] ige-8 GFE -S zor! str Hest! ozt #1 
a9°t wWiO 908 OF-T -F |ZL8'T oS am O1S (a) PABINZOT |61-+ %EZ |Z -F Her %e "et TZ 
TOL =¢ ip SZ't OF-T -OT\ZF «= |g. OS BMOSTA SOTTAA-O8OOT|L -F Sore -$ or GOT _ OTT! t 
ise = § | GZ ~—s«COF-T._-B [84S ierday SIG S9TIAA-290077|0E-T TE \tr-T wet yee net 
|L000°P € |"" GL'T 212-08-6 |F6S a VY GMy ieH-Fu07|1z-¢ Ot-F 
uo’ |O OSL «= OF-6Z-E 1816 |WOI’ ‘du wep sE3g OuCT ITI-£ % |Z -T sige 29 » so 
10° vin & OF-2 -F [SL9'T |aT’ “8 oe’ T$ ouy ‘9307 \2 -I “ST |8 2 z Is . 1 # ar 
[6t'ot V iO Hzo'r OF-ST-S [LET Irs tete st 34 OG'YS S.MOOT'E -T | 9OTI8 - 60T | 3610 gor 66 Fir 
$08 4% Os See erlobe'r (Gets arezoay pooumoodist-e Sez a ts i | et GE | 
A oe peoqy007 
lgo°t wide OF-T -F [00k ILOT'**** du qreg pmbriiz -T 12-£ er «6t | 1Z 
jee" = € |0 2G _—s«OF-0Z-F [SEF JONI’ ** "du 33m NO UoTT |Z -T ey sent or %oz |%eT ba 
lpg" |" OAGe «(OF-T -8 [STL ~=fa@MT''’’*** du 30q 4uPT!st-T a a ly | 6z 
lva'p «Wil OGL LE-ST-2T|TT? |AMWT''’** du 0007 UIFT |8T-£ % é -T a | | ' 
6h Zl WE OF-GT-E |06T is ‘du dag dang jy -t 6r ie -F Kee! ot “or rr rT 
| 6'66 W ip SL'T OF-T -F (Sez, L$ sr0kW F WORSINTZ-f = CLI/ST-F | OST! TET 08 '‘ : 
| eee v} OO'T OF-T -9 |L2z'% sr sah TOE & eS3r1\97-% 9 SOTIS -F ‘HeoT| "96 rt is bei 
£19 W/O 00'T O0F-T -9 \6S8 @B3}'7 |ST-T T/ST-* GOT) 96 | $e yee 
| BE LCS. tie daite Mita Saar RORY GES pi inet at at ME 
to-UrL 
| igt'T € |" 908 OF-9T-9 ere A'T'* psog-suaemgQ-£0q4971|ST-T oe lg -T Re, e woo Kez Mae 
fj -ST- “du saat a9UIVJ|8T-T Itt . 62 | e@ ‘ere rT 
a Mf * Seg onary Looe (eae ta, Seseme erTlEet PRE IEEE St Ine’ Ber [ee Seer 
| | $e" MM, 4 04-9 -F |180'Z net dio) UVUIYOT|9T-T | 1 |b - MPS |, 0% |%egr bad 
|Ieep lsop wi" 949 Te-t -2 lore’ AT’ **'08$ AOMVA USTUPT|T -S %S EF -T F | % 
Flore Bek Eco” tert ovuae, fae ge eg wea wemmeniore Oe pt ge lft Fe let oe 
1 a be | 
¥IT| 8€'8T 00°8 grip opt OF-T -L lg ia vs wieQ 40g walwcd ist-7 Ti -T _ SIT] ZIT S8IT|_ 96. | Ost 
ee is GR Gi ee hare eg eee sire Be Pct S| 2 yi a Bes 
|¥e°TD |g" 91°" 909 Le-Lz-9 Iset IANTI’** ‘du guudig euwyig -z %P Ic -F \*%e %o |Ke 
| 89° leg" |" OLE OF-1 -F OF. =IWT'''**' dn yzoqurey|t -Z  %ST |TT-T Tt | OT Ti%s Lt 
| A@* SL'6P BIi** 09's 86-41-21 a go 34 S$ SUH Ope|wT iZI-E — FT |G -T t /%er Kee | ot oe 
|8O°TP [FSP SIl"* OST E-9T-ZT\LOT lpT ‘SVD @ WI |9T-F red G-t 46 | 2 Her! 8 _ Bt 
\wos 8 los Wii’ 909 OF-T -9 [S¥8'T lu “dud vO lSt-T 6 -+ Hre | %ZI IZ 
|S8'T [ser W lO 90% OF-T -9 \g9e'2 jOBM’** "du (HS) seorM|1z-~ SZ Eg -T EZ zz «MIE 
ie oe 8%, [Sau Is oq eSsery |0T-F 9-2 CO COLRE rid 8 
9% | err O6'T W\''20E OF-SI-9 Sts's DM'** OTS (S S) eSsory loT-r Rye jot-z _ 92 |_ 02 ot Her 
aft eo ton ice Groce (te exw Ge Op aomumart Me et Be Me IME Me 
-08- x * " 
a! Lee Het £10 99% —soOF-T_-F [009 IEW aU AIVIO ISt-1_— SE sit =e | 0% wt 6r ay 
2198 |s000T SUOPMBVIAGIQGY JeHWNL |e38q Mo T|97I¥Cq TH | MAory 1H|4o'T i} 
e. -Kead [Poislt|  pue sxIOg —siuwa over—}  6e6t seer 
ae —pucpraid 387 sas 











—popuy 422A Jopusleg 10g 



































2am: * SR 












ee TT 1 l++i44, Tae aie bl 
at l+tit+4y ti 























3S ~ 
te 


Eee 

cad ee 

: $888aaR8 | os = hae lao sehaesensc locos 

"aay ca) Tess S S| aa ae 288 / Rasese SEP Sega ie: SY | ABR II2RREs | Su gcze ves neg ge SUBS Bese 
FS See82S83 


SSG | “<a tgseted | SHkSSS eae | ax. : | 83$angeese | eeec. 
By See] eS 57" | =: - ied fe “| 


Serene oS * 









*—Figu under high and low column 
represent asked “ont bid prices of 
May 4, 


1—Plus or Payable in stock. _ 


t—Partly extra. 



















made enne 
SOOT Os) ring 


8 aa% Seegee 


<oddtmeqd - 
a: TOGO a ta 


s 
asad teens 
FIFFSI8R$ 


OMe dqrde 
as oa 


qP?dqren *MOddes 
e233 Oem. oe 


SR re 
s8Ss88csgge 


#858 :sseex 5 ae 
stages | Sazest 1: | Hoc gatens (SUOREESHS | seamezess RE dpreeesased bras sesgeree 
3 A ReOos ones Seca later tee Se sehegeenae 


eS 2558298 S38 BSg823g 22058 
for) aa) 378 


a on 


iceee gosheea BRRRERE 
Biligi!| dovgs 8]! ige8 














41) 

| 

zi 

s 

riety 

22) 
urrent earnings 





RD a 

















Nowance was 


Service. 














dend. 





| 10008 
190 
2 
#3 - 
i 
260 

73 


&s no a) 






x—~Ex divi 


computed, 


2z—Not 
Made 
**Stocks 


» 1940, Light face—all ¢ 


reviationses 
Bp.... 
th 
50 


for debt 









d 
Abbr 


of no Par value are indi- 
cated by (np). 






















































w—Weeks, 














SEs 
Rie ay 




















































Sail Ticker 
] 
ist Jose 
St Louts-s 
[ge Louis 
St 
lee Louis 
Schenley 




















































































| 
4 
s : § 
i sv 2 
Shgeag| seeceeeeed | Sdagaedaie EE EEE i HEU Iaal | F 
add eeeses | Meaevgeae | sees ive, | “Sesancon | ceess as TESS Hee | anne = S2-Q"RESANSS 
rH OR ete on eR de) 03% otic Se POPORCROR OM Ht es OS aadee ga “ decrease ae are gee aaee 5 ee 
Rt | eee RE Rae J Pa 
os i Mc eee nae] Sg Sai | 2 a Bee aT. eros 3 or 
a= el aeaReaaetS apeeeetose Sanenaas lou pa eos oh Rt “ 
siahes hs | SRGRT 8] Tessengeve| aagave ipeipenad penceat tic HEP el 1 pee fi: fl 
FN Or rid ob od Cet Het wt oh CDEC ED © 
Fe Re Fee S g 
“Feae Mais ey sPalig 853 | Sy, 2 S| Re CEES, ae Z va lg 
Se Saas #22 See =e a a ates  SEROER (teing ere sete tl cil AS] 
° > :$ “ns Heahgigass assez 53 Ss S vei Boe F te 88 2 
3 hal “ye - 
3 S393 5 
# Shese—| 5-5-2 _| PeeRRS cE 3 adm 2 
o aea 
2 > 
3 8358 8 
: a didi. 
$ i 
RES? Eeg22¢ BSEEE/E ys ) 
¥ @©R rin a £& . H 
CS) aS g 
nN —. wes . Fe RE OR * we 3 ; oe 8 
Lt+}+4y] = : Scorers gé 
pig lte l <= aE Sie ee “+11 ae ee eee ae 2 ges? 
“bar seeeee a*as"RSkee | site SPs. F z 3 sf 
<8 « 
~ ° 
ee ;,8eb 
2 “Ss "eacde | ote... | B sepa] | 
we Ba 3 
“Raa? sas end See aed ; BE sk 
Tag i RR ae Toft 
pertasces| Sores." coos] SPST Saeeney [aasatay s| pee “SE SSo*5S | BaPaaabaceaa | 8 5 2 23: 
© igs “OU | aw bat healed =| 7s SEH 
“Sgesa| ga cesses :| S889: eae ‘RS385Re S288SSSe8 | 5 R85 :89288s | cceneesccacx m+ A, 
See sgegeesgs aaa "88: : | SRabaazs 8e :SSSsss #2 sets fii |] 





& 
Sdodenede . 












Full f, 





ea tied] ee etaede 
ie CO 3eF “2 2 Se oo 



























































































































































































all 


&a—On 
b~—Paren 


aE eet» 


oa | 





®- “ee < 
we. aha! on 


= 






covered 

















P¢ OR mg Mend 
2a| gece Bees. ee as it ass te ae 
i nasees =: /Rgstigayans gs ig 
J : o- = . es \ 
“SHEET 8/295 suvtee Jasigyss : fe] 
Hvedeas ‘oe Iedalae=iaiad Soe ey BE Setestes | TESTI RTS 3 gers ' [ 
aecehag= > ES 3 
aie H 33 8 ; 
Sp ru[ Pct e., | A steeeeee | BE ESP | Wome |e Res oe et | 
igs = a BS 23z 
. UBER i] 3 Ba He 
: pB | skecapneee [aadipenes, #4 He 
= F igs 8 = absit 2 3s a2: 
. < ! ‘ 
di aaa) | 
re sass Ait SAC eee (2g || 
vie Orie cacy NON IO wt rd wt ahh > ¢ r=] 3 
©| % ont | ¥ ae ERE of * } ae £8 ’ 
sErenseaga| sacs Sed oe Fgercpee | REE career SOE [ote lee (Passe | fl 
esto | Soadasteet| It dei + ithe bebe adigedeoss [Sena Sd RN seduastackss 5 S gE - S 
& hl Bal Bb 
as FSkcg = S8n88 | & Ree oravegn tes See |g 2 Baki | 
> 3 . en = ee-— |S tssan® en $3 
antizen 3 cs ea) sSnasand-§ BBS ghE 2 | | id : : 
2 
seFand ala seitezasee 5 seieieedt.t | § i a3 | 






THE ANNALIST 





Thursday, May 9, 1940 





B06 'S79'6E FEL‘OTL'ZP’ 





ges's0e‘T Gue'90s'T “i tr 
009‘T92 ‘OT ZzS'TZt'OT'***’ 





000'ZLT'T 000'0F9'T ° 


O0S'Z6T'T 1 


OOE'FFO'T O0Z'FZF'T ° 
00T'690'6 22L'699'8 


£16'FS6'LZ LE8'889'08 


[80}BO]JI}199 PUB 8OI0N 





Tes'SsL  T1S‘99L, | *9d}AJes pesnipy 








TL¥‘96T =: T82‘96T “*039 “ABS [BI80d 
“a80 


“ef. 08 1dy ‘OF, ‘OE 1dV 


(s1e][op JO pussnoyL) 
ONIGNVISLAO SEINQOKV 
*19A0 JO red 3h DO[O8 STitgt 
@1IB9A ZI JO Sat WANIVM Yj BSpuog ArnsvelL§ 








00°0 92°2 £201 
100°0 82'% €°201 
400'0 1a" 

t ¥% 

t 02" 5 

; ae" I 

Ve L 

t Ve 0 

t 82° g 

t $e" 9 
900°0 ze é 
900°0 18°? 9 
00°0 ze" 9 
1000 sé" 9° 
400°0 Te 9 

t ae'z L 

¢ 82'% Tr 

t 82'S z 

t 0g" 6° 
100'0 ze" L 
810°0 Le" z 
610'0 OF" 9 
910'0 88 
Cea (Ceensst >) (SI ‘41 ¥) 
ked-16) 





2585833 


SSSSSSSS SS CS SOSOSOSOOSSSSSSSS 


ej 


aSee58 


3 


53. 


aN 
S833 


#8 


= 
a 
be 


L°Lot 


see 


So 
— 





aries seststeiedt 
Nn 
33+ 
oo 


1 
Std 


oosoo 





823g 





ase 


$833 Sossssesesssss 
38 


iced 


SOT 


“820d 
“-u0 DIeIA “e3Ay-—~ puog 








4 
i 
i 





$'S0T 
oat 

+ SOL 

9°80 

0'F0T 

T'Z0T 

T'T0T 

S'00T ° 

666 ° 

6'T0T * 

6'ZOT * 

¢°SOT 

TLOT 

¥S0T 

9°L0T ° 

g°LOL 

9°90T 

6°90 

Z90I ‘*** Jequieoeq 
S'bOI °*** AequieAoN 
e+ 1090109 
T'Z0T requiezdes 
Sor cree snany 
6'80T eee eeeeeee Ainge 
Teor cccceeees ount 
T'801 Ae 
gol corres ady 
p++ ee unten 
8°F0T ° ArenIgQeg 
900r °°°°"° Avenues 

“6E6T 

Z HOLS" *** tequiaoeq 
9°SOT *'~* aequIsAON 
+ 30q0100 
8°POT “ qequieydeg 
BOE "tte qenany 
LOOT Screen Ame 
POT “CCT ounr 
T'90T eee eee ewee ARK 
Z2°S0T eeeeeeeee Indy 
CSI “11 ¥) * "SE6T 
‘s00dg 

pucg 


(prvog eAr10s0q [eI0pe) 
GNGUL LNGOLHL 


SOT}LINIIG saserinat So}21S pen 








§ 
R32 


ad 


* 
é 
al 


a0ga8 
: 


ithe 
3 
= 


oven 
- 
AGVGG ::8::: 
soe 
Bi 





S| 858 


33° al 


Sit ISI 


eee |8 


ade 


aA 
am 


2o 
—— 
aa 
© 
SB 
. 


s 


Ocz 
osL‘6 |° 
88% 


Se Se 





er: EY 


BRBSZIISS 


Sens 











FEE 


Le- “t ~Zt|100'% TIM ‘du 09 ¥ UuOsTI, 





s 

= 

* 
= 





we 


‘I@A0 10 1ed 38 plogt 


58 
# 
“3 "ge 


ass 


ant 
£22 
at 





-- 
Qe 
£ 














seg 
» 


tet 


Sats 





or 
eSue 








SH rie 
Zt fe ege gas 
Baan “BS 








ack 


* 3 
= 





OAAOSSoS 
33 


San 
> | aggagesngigha 
5 





bdo ak ee be 


RSX 
MIN 
= 
ne 
- 
Stee 
ae 


es 


= 














“Ss 
BS OD IN tt et rt F 


Pd 


: | seasgassa 
“8 


cS SS 





23n83°s 
6000 + 


Bog 


R 





8 








= eS 
ree 


€ | mOOmM|d 
N erro 


| 
* 


no 
bt 


a8 





Ly ‘vIP ter “orp 7s. 
oi Rios © wean Al’: 
‘Suyuuyje0d wean |2T- 
3d A UBUTSAy A) FT- 
"ots AW UByUysayA |T - 
@ 1WOD ‘uory BA lEZ- 
rma: 3d 98 AF O81N BA |1Z-£ 
‘3d %Q wey O1ep-BA |6T-F 


“***du WUD OFG)-BA|8T-£ 


Vc] 
i 
al 











e 

~ 

= 

~~ 

nw 

co 

bby 

a 

42a 
we 

eo 
- 

" inl 





< 


488 


wenpenk E62 





(s1B][0p JO spuesnoy.L) 
STTIa SuasvEns 


7 
S233 


ta 
ea +5 
_ 


ee 


~ 





* 
- ous 
— 
2 
*—_ 
) 
mele 





z 
"8 :G@m:: 
geegaag .|2 


o 
QS 


<<mmdd - 
8 


© | EFRSSSLSSR | SSR2RB | :S 





€ - 
uvaA‘du ive OOSAVAIS -T 


ORE 











3 
2 
- 


or 


—— 
wy 





















oo : 
833 
rN 











ja 9$ S910; payua|gt- 
san'ss v #01035 Oeretiett 
ad 901 19038 bes /6 - 
1sn’ “I$ SpAH0038 posrust-Z 
“3d SL T$ O00¥qoL S 1 


SHrss | CSR |: 
aR a 
eT 











$$$ 

SSS 

ith 
88 











Litt 


822 





| Ree # 


Os le 


42385 3 


meee 
~ 


FLL UL tel+ 





st 





Nw 
S523 








a] “ge 


ae 


‘8S "0 GHL AO Laud OITahnd 








© 
si” 


a 
wetied 





BS | RSSASSERA 
ee Tagua “9 


7 


gs 
S88 


ee 
TODO ee 


S88 | SEREERES 


ase. 
: 


“38 
“ 


Sen 


Lal 





mom + 

Sal 

= 

ge 
2 

S 

onntiediinmmnss 

aaed 
porte 

ie 


RRR RRRRRbPD | DERRESR ROD | b 


Soop ten Se | obs Heels 


s&s 
° 
”_ 


Sea Kearns | Se * 


3 
o:: 


BSvs | os jugd 
| a 
2 
a 
ww 
pa 
bal 


- ae 


332 
rig N 
ore 
° 


Nn 





& | $9338 
~ oe) # 


=|3 


= 
“6 
° 
’ 
al 


Od du seg 10g 7 


* 
So 
= 
D 
- 
© 





i—) 
os 
a 
a 
be] 


a5 


asa ae 
Teed | Kqmmmmale | dq mrmdg rcacre | da nrqaddd 


a 
a 

he 
eo 


- 


es MOE 
2 

BS8588 : 

SSS35 


QTOMMIo 


an 


coal 


A 
7 





3393333 


3° 


eS" een 


bel 














Perr ee 





FEET? 
as: 
S&S 


RBRSSRSSXS | RB 
a2 88 sSacsg 4 


ASN 
gs 
3c 





Met | tet 
oo 





Fok 


ONrO 


R838 





ee 
I 


a 





\00¢, |- "3d 909 Puwiong-e4ti 


col 





FOT'T |OM" "TS puyjseag-s4uy 





00% 'T % P= £ £ 
009'T —|_ St St 
oot'Tt +|We 1% 
00t | +|786 £6 
002'8 — a 164 
ove 7 =|"Et, gtr 
0066 % lyk ALI 
00L ** (Wee 44 
OOt'T \% —| 2 16 
Ol AL —|AISr 
00s \%0¥ nes 
009'T “”L +\HTS 
euou, | 69 3 
auou, | 29 OL 
Soest 1% —l%er Sue 
00e'z if "%SZ St KOZ 
euou, | OZE OZt 
006 ! ¢—\rox $9 
006‘9 | \%o 86%O 
OOL' | 9 %*S 
OOr'sr | —|*%e £ 
00g | —|%o %e 
006'T Ar +| be Az “ez | 
euou, ca? ae ec o¢ 
Oor'oz = [Ht +|% ¢ 
wee | “Ber Se 
‘ | —|er 
oot sI%_——!%0T %OT 
00s ee |"99 99 
OL | & +| SOT | SOL 
ooo 8=6| T—|,0e ez 
oze | ** 126 LO 
ov | 9 —| 09 09 
008 if + |%ee se 
oor'r | Be St gf 
oor’ | t+]. € Te 


Ost \"“b +|%eer %e6Zr 
006‘S % +I%8IE It 


ei. SRA 
sfgaelaeg S28 29/38 2 
ae wis 


Sinn =eoor 
= Soeanse 
herd ie ° 


385 
s 





BSe2% 
“ge a 


1269'S 


=] 
= 





ge 
a®* 


groan na, 
on 

323 
BEEISRF 
A eee 


: 
a 

tan 

ry 

- 





aw 


XLAda ze) mueE wopu;yiTT-T 


~~ 


SasSISSSSR 
9x 


Raence 
as 
a: 0e 
38 





(7 Viadie T$ S10;0W 97744 
WAM: ‘0z$ MH3ued e774M 


S| f88 


2 
88 
eh 





odd | ddrmmrdmmmrd | eotdddd 


aiaae 
g 
ob 





J 


ri tet [090909 Mt et 
8 


er oo 
#223 
2 Sa] « 





wo 

Sahel 
Lal 
“ 
Lcd 
~ 





Sal 





“8 


st 
“= 


SRECRSCR | SOUR SUSESDE | FESS oe 


gauge | 23 


2s 





2 
al 


© 





333 














3 Sm rIQe@ 





> 
Pal 

‘ 
ao 





‘3d oh WF A qsupses 


igage8 
AAAge an 


SRS 
ee 


ae 
n 
7. 








a4 
ata 

&s 

* Fey 

&a 

ae 

a 

Oo) 





XM"'OSS WP A Fuse, 








i —|%Iz ,e 


—|¥t 
euou, -** | 8 
009 | + |p 
00r's «= | Me —| be te 
00T |r +|) SOL | SOT 
008'F +|\%oe Yee 
002 | —|Sertr S2tt 
ose +\"pot HEOT 


002°s +\ ve See BNE 
‘ % tz & i9F0'r [M** "JOE, woruL 


PS SN8S 
Sea 


Do) 


« 
| ce Meee 


x 
a?! 88 


Omg ae ae SO Se 


2 
° 

& 
rR 





le1t‘s (MM ‘du sq ary Buy 


s 

= 
cy 
+ 
- 
& 

2 





3 

wo 

age 

3 

Ea 

a3 
TO: 








e 
< 
2 
a 
. 





s 
- 
EEE 
as 








i &4 It, +|WZIL arr 








001 \% —|%en %oL 
ce | 1 

eu0o 

009 4+ % 

OF ae ot 

00% - 

00z % — 9% %9% 
oot | 08 _O€ 











eres |83,yOseT MOT USTH! 
8, HOOM | SUM ABN -6Z “Ady! 


S000T 
pert 


a du Vv Im wueg 3804 


2 
= 
° 
a 
. 








co) 
be 
3 








g 








ASE FX Ree 





bd 
ess 
> 





M34 2 /UML' du @ Hom ueHanL 


ae | “ReNQeS 


yr ato: 3d L$ 1 WUeg 4894 


al 
“oe 





$8 7 10 





¥ 
4 





onda 8 & io 
[*** "3d syoqucstar 








"SONS | DOMAaTtTan 





282 
geasde 








g 





eet ‘du iu syoluonta qo; \ 


\daM' ‘du dF A Gee 


as AAMNdea Percocet 9 





jung eB, 





S-grg 


Onwgn 
is Pepe 


- 














_|aene : 
03 38 7a ft etep 





FESS 


|e 





o 














pue sy007§ 


-esuey s.4M—| \—s3ujuIeq—|-pueplAiq yse'J—|'sq8 








b ten ‘Aepinzeg 


paenuiju0j—a3ueyoxy 4903 YIOX Mo N 





uO Ws V JeHNL |eyeq MoT TlazVq wee U31H 
lacy Uu3IH [Orr ¢e8U0T}BIAIIQG MOL | tei Fain sf 


esSUONBIAQIQGY J0H9LL 
Uu—o3usy nem 








y osued erred “—suyueg— | pueplAiq 3se'T—~| ‘sus 


SUOTJOESUBI], 4903S 





—popugq 499M Jepus[ed JOg 











Thursday, May 9, 1940 


THE ANNALIST 


Bond Transactions—New York Stock Exchange ’ 











For Week Ended Saturday, May 4 


—t - 











ee ae EEE An IE, ef BR RE SER ORR St aeRO SAREE #E LAS SLES AA TRE 
Z6 <¢6ab. 164614 & 206d). |) Abbe 04) © babdde1seel LEE: “$414 14+ s1sle st ehe: JLLLHLL Ld tlareee 1) S44 + 484 +oite feel lel ‘yen he 
jstestiedtt, B¥E- clengaacs Weosessueveseesee nazeregttt sbaubiiads SesFsokssaketesshancd ae ae ssaassszsaece’ = 

 S8ERoB gate DERE eleveaise Secdsesaesescsees Si neBsatitn? saddsbesdd fsacdssatseel-Sineds ies! SSedigieaattare’ 

Stes feftOIE- eRessiate afee snasSaeads Sepdadatsaannsessanscenasgeceasaasseasuace’ Fessas 

STRaRARRTANNAT SreenewaR RO~ARREREREAMESS "A ACRTHE ~xegggener ogneeangsegnesenngngenangungngsena aR 

































* -_ Zz 


ER TRE | RR 
“tLb Libis Lie? 


igo 


sushueecheses esbesintgeB nbign Beteatenkente 
sash ee ee ee 
Kuh dE PET Tee ea ZEEE - enkeaie 


MAS SBC SABRE RAIAT “SSR 














$93 ig : FEE epee b MTree el a sthagttan HEHE ba 
34 engotyasaad 2S ayes ¥ ee doe aeasstarageahank i peisatia pesanae s 8.8" g<hhon  eekse 
at psa a mae peer ere iitecs recffdeee ae wediitsas me ana iciemi ali 
232383235 oe ey ee ESE88 Sse ki CSSs4auadgs areata eeaaae é s ss COW CAMS ARABS Jacaaat 
giieeeeeaaeey tulimnny 2222 ittaat {eset sicey @ deececddh santess ddd dd tddUHEabamlaureddlaliiicese Hdd i eu shabalatetasscscsessdtdtdl 





il fataaff Febask a iiatcasecdteatnus ceksaae sethicls ee 


Z 

thd 

2 

gi’ 

f ba 

ii 

sgeisagen z 
g 


gi SilesebeOU, cqadstyd! Moai MG F ede, Luda Ha. 





eigis He za28 
dashaceestasegeassabseses sebuncage 


PeOL TT Por eeer eer SEE ERLLLLLL TT Ter yy 
FSS gS. NE 





7 Ee AE. a EL 
rie ene 


et [bh ee: 1 tote Dt + ‘itis talttil ohio. etii +l tt+t+ +4 +144 + 


ol 
by again ee Kaeo AS SESE ond ssehs ra one cea goes 


ae ee eae 


, SaStssn ti cdeatenedadadsesa® OM Ra geasen boc eer oMEE ones sh eigankes gesgek g SCARY 


ree ba bh re esessss= 


token eal 





CCne 
at 
_ 




















So konkenl So henienl She hehe hhh! 


Breese freer ee cere) saeee 


eet rte 


Soiesianl 


Fe feltbadodns tts fES°CESCCERE-2E5% 


jac8: ipiancudig 
3.8%3an" : sa2s*Ssazeece 2 
3 pase ea foay assaf ieee pies aie rial apd 
mzne aaa edad +4444 teehee LETTE zz PEE eee | S500 ek See. aft 
SEEESE8 ifi}e== EEUaZaveeet learned ddassnani eben cecal sebsssccocdsdadsesassesss itis 
Hi ere rae Ba : 


22 
“ oc 
mRsssas 


Stee teed 


8 e esashtiias 


aOR ASR AE SOR at at ACERS FX FEF . *. CRS SE RSCER #, oe. * wt SRR 
° re) . 1+ te] os halen : : 
“| +4444 + 


Eins TG RNTE 


sts obo fas tee On fh Pgh Ethel aaugeeee: sities titi 


awe 






Sahadoeeeees nice Telasdnsdigscedsubecansschecuscensengecestosscsesassuscnzns 


RAL RES 


sgocecopeage 2 


res te 


aut 


ras se RS 


“Pde let pdt |+ 


Sessa see 


Seegzegetessssstarss as Ses 








Bing Freee .TGSeee KE Fekteuaiave €3 Seitoate. 
NMARABRB"RAW SR" OSMRAARR“ OO S32 BOR ORAS RRS a none 















ae ‘aggdc |) 3, ius a8 He 
3 e885 ‘Sga9" 93.:8a9 Be 5 és u8 ean 23 83 a. jini 
Peitetes ha ane 
Sheds ggg elliccagtens scosmeaganeedla| gfttestoes 
iakssall UU sinlaen seccetayuglanl SHORGEHEEE 


S2eannae 


ne 
ff 
é = BSaS shh wRARSSsas S555 
Ae Sess 


Pe hokal ree 


cedee snsedeeeeescensae os 


we RS 
ao) 
Lt +4144 


Fettinkanee 





SEaTE Tok EMaatets § 
Beaease 


Rates el abd RRR ies 


(Littl ++ 


ae 


AAs 


askalce fe, 


esse 
























g§ agin amen Sanhee « qenlatta am FRR RARE AER OER OF Agtte « GRRE OF Bt sank -Sineeenn yg ants seer UecReRene 
22° Lette PP tet OL lL tbttitt +4 ++ +) Leh itti+ lyri oe ee, + foes] +L LLL Lee tteees | lL teteteaet 1 +44 Bene 
~ oh jab 4.) a oO 
: | gasasedcaacessdesecggsccce oe ig Sali i SA Acoboohbbiiext BM asckied Sof shaattesiebed eeashaleeshecdaassbeer se 
Es i iggass Gantegegsdesdadedcccc & 22 fe sfadebticTifcafests geggestsasteshesusenne ef Miakilelbiahesielbachbialttits abeeebon 
Z{ qossteaaeae = aaz-28ez. FR. 2 aR2 g sabe Tee adenohls. Senisseitateasenale praesent POULELLES EES PED See 
‘. a cgsess Hoaasesessssassgesss © ss Z e Pry 
Bw Ralataiabatatal Ee ee ede et tt tt ttt tet 5 Loken! 3 2B eoese gen Be BQ sarees PRB pe AHOQOAIE we Sse"R3 srase aagege £33 BBIAAGHSR° NAKA “BR® 
BLE sd oneaarene-aeesnamegeecenong Jo“ : A = Se i Si ace Ta eat a ae, oo err:teaertitt: eee es en Mad See 
£83 TE :: 6 E Piidiiis Piiitiin; fiiiie: Piiiiiiti: 
ia a gi: 8 ee ERE Rare ae ScR ee we. Sek ee oe Se’ iiigiiil: 
$45 aig iim die bg PEELE SELLE Ce Het 
- ae Bp i: @ $8 3233 Sidge: Wiiiiiz® : ‘Sig 
a qi: ae sei83 i 3 288 By 88: iin ii ig tae #ab9ghe 
TE ED Petit eth aa abn te dis abit 
gs Soc hese 7 Seren pease sstrase lah rggeaass Fageranats panini eagusdgaduta gd 
as é $3 5 $39 ¢ H Seen apres bape #80 Sete Pe aii a ga¢ { “Ee 
BS a 52 = sas g jes Stan st Rs coereceeree dag Hae: s Borne oe - grssaasd Osan 3s 
5 . = % ete “a | | rane wage e200900C00 Sara 
J a adm RAMU Sieniattlbsccmeenscceetee secsesze ileal UME nnn 
. eNSSolRS wRSaiNIueRBR-wolh RR e282 re} Pree! EEE &s ddddddeddqddecedqeeee aamanmanas Z a ~ 
i 8 PEEL EE sSaaaSaeee scent se aE , settd deta leasee, a skndtttetinsdsasesss secugauabssndekesss 
R 4 R 
sdidaiscertaiesdacccassadeced dg sas 2 MeodTECE RY PesiefalleseTGE Ec coansfff Sathadedtscrsignds Sita lek eh ieiiaehetcs 








#_ESER Rete FE RAR 


+ILPECCEEEEde ie Ube 


Seseacsedseeersagssnanhes 
seggaceasesee ey 
ghsesaee: seciotl 


ae 





: 
EE EEEEEEEEE EEE fa 
Sebeasdadecehed es soe g-ket 


gapdtgoldaeteegeeete< 








673 


+5 ks 





i 
a 
g 


165 YOUNG 


1 
1 


HEF Pe ASF 
Litt Li Liat 


shanattessetaes™ 
thane tesusanase 
genaneerastsbes” 


gerw nnn AAR SRRSS” 


Oe Ces . 





FOREIGN BONDS 


- Ze: 
goedecee ; 
] 3 
ae ae te 


SU: 


d4dddd¢4e¢ 
ees ae? 
Egtest aee ee eckse 





Ef PARERPRELSESPE,, SEE FP aE ret et Renal : 


Phere reer bb dad 


PEPECLEREST SUSIE SF feels etithe 
Fen xS%~ Silealitofie 


PEELE Lie ++ 





HOCH HHON FOS 


FesensARRs eno RERe 


RAREIAAHOmoens 


Eee ee ee | 






uniill 
Meta hhatiodeMada Se detescesal abtbete & 


pidbaktatectu ten SSE ne thas atte ebubite eo SMM eRe axed 





andl il ‘Mie 


edontataandnfecess 
Ste seeteuss 








2g REE RE Eh EERE A, RR Wt A Re 



















TETtit . (a) ; = etleit+ 1 1 +t¥ +1 Ue + L+l++ + +1 411bt 
mp fileter 5 ofS Pen s-satt qe fs Bs inp oneal af f hiedtilan ft oft 88 
per e Haartee Gy ofteeeehedin £ SFe nf ockatle HF EoetM an FE tz 
fesintaadtialtelt nineete Es, 2faSeeReERe a oe at GGT HF fecttan HF ot -TeE 
Deivi a Mk Cece meter | se ett Meter oe pins 
Pifbiiih fi fi of gifiti: we fi PLEEit 
Sere 8: oy reese sigs +o 6 6 one 
Gi HUH HU) Gf gape: Gg MiMiut at ap iu 

> Gt ee CEES aT AE ee wee ge Tae a, git: 
385 TS ae dens: BB 4: ait ik 7. z°8 ‘ga. aBiii:: ages os pa g28ece 
ataSteaices faMoag 2s , aie sot EBay dices 2 onrstaes os faalll 
vat ay ea A ii i i 
iil fssaasd Uday i aissunnntZtt MUNN aa 1 UE iil = SHUG aL i. saiddi 
2 SHE an collet abe Es s Fee at euiaitia Sf HEEL, Fp <a 


S Sie 8 sektste on sindeeeE gg Sezannt 


+ 


91 








THE ANNALIST 


ons—New York Stock a 


aa of RRA x Fie li er) 


eee [+eeee } 1e1 1 


a Sialiaasile adadeEabsedeEacd 
Ef PM eahCCieekkS- LendodtTNadesTieaate® Fee Sak edge: 


an Aes 


Arrant we Oe RRR SRA SORE, Bast 


£28 taba 


Sefocsb dethedchendtel afeliedOiestolatt ceeetiatenegedees Zaks 5.050, S68 gees Maasfends Sii%s ry 
obtoRe See askeieedtes oladeudeetetedice segettivt fates SEE BHO EE ood edehgenees 


Gf SRR FORGE REE OP ORE ER RELERERELL PELE RE RARER Ft aan oe 
As gees 


heel Die. | Peed eheeee 41 + SEFIFEF ELI Lie) tete +++1+1 11+ aT “ee 1+ 


ae Streit an 


Pahl al 


af f.dStttittettt- aboves Baan ibwntees oo EefEletetaneooteoeteeeSSteteers of ftvtit hE cseeeereteetistes ecke fl 





Lee PEED EES 
Sehobelivestte* Sake MM etal pp tee nds. FE 


a on mel ae 


Srsgrearonn ponapliees = melo 





prereset 


mn a aan Be 
ad; shee col: spaunedy 58) scenradlletezes Histes 22) Vevaes ity UT) Pesan 
fi eel HH 2 jeer ol IN iy si HLaaile 


HE tithes 
godess: Ce Seadeaste' viii SZensksdcedsectt aacd EEC C SSE. LE pa SSCERESTEEE TENE 


prety 


Se dgee Eee anbseaseese g 
MT oS aoktt acd endugees Snsefuser rai ekttokediectesess fees EgqhMhgndeTigndcksask Meret sateen 


























Agggnaensagr gran scan YO"SAMHRRS BERS AASAAASVRB“EWAEAY 2 anne 
veagadera sh : af 

39727" 3.0 ot 833 a askse si a3de 
sgrebscls2Epnnce bataads**2273 285 rteaew tthe eas ‘coo Shsssc? ness 





























red 


bap ba ba b> b> be ie beh 








2USUSEEREE SS? slNessecadsstie3 seek sesssctice SESE 


rrr 


ast se oe 
«4 





cti 


ansa 


Bond Tr. 








Thursday, May 9, 1940 


SE PSG CRS | 
ssaleeie de eeebans 


sokees~ a ee 


Pe hekeal Shekel 


itet:- POPSET «. ghbabisksrceaasestesseesuassarcte eeenae™ 
PEL Bh. rematrnat ttn 


3 
aug giety? 
“it Py pet 00 





sieuss- ss 


Shakeel eee 


eee 


REE RRP ne, ct 7S... WOR _ ES as SRSA SORE FRPLLR RSL 





hee bess ,s 






preetéazes Hast #800, 45° 
cigles wsseHdnesadnag <3ta| fread] ore Hats eaansnitests cit ie} 
~E-SuEEEsssasssessney SUGGggz ELE? uuu EAAEEEELE eae tice 


ind. sa etnomonenenen REALLELEO wy 
pedal sai EBaswsecccseceecel LEN Vertennassse 


] 
saaaz E 
$333 BERLEREREE  cammnnnnrnnamannrnnnnnnnnrnrnneRreeZ nee Phe 


saabbadcetcdetedencaet oats 
See fRtaeE Eaten oes 


Znaaagnaeeess 
f.ate- eftfetbetedittodWaatttzes’ ssaesass 








ee ee ee ee ee. ee «ee. ee ee a oe, oe ee oe ee ee So ae 2) > ee 


aan 


¥ PRAIA LESS FPO PREG tt REE 
“a. - -“ # ‘- a . ‘ 
| 






Lilt +1) +++ "+ (oer 4141) apap aa “ge peeeeeseaees | Ht 14) +e d tte dees +441 +1 
a Pee Bae tc eee ere eee ee 
SM ubbecSacbecd Gesell: feikaligdeledt: Meet olfhittt: obs HIE otis fe ackt 
ith PEELE Meri reed eBbeotieledtatel sine SEES a Ele TOLLE old RANE Toll 
ao“ Ban ~ORISARIAS “RESA““ONSR “GRER" ERASE“ MAAAAREMOM“SRRT ORAL NA ASSS 





cee a 4 
2 te Ak he 


ies E 3 igi 
2533 meghhe sige be wads 











paas ssefse & 
j 1 BEBM<« 
ah el] 


pe CCEEEESS 





illips 
VUCE&SL. 


























EEbRCHER EE ced 








See Ceeeyrery 


S dieatghttenttobactelite eegtigezsie fe: ane: ye Szseserte ae feestdee 


se see 


pe hkl 


PETS pierce eee Ces Ee SnotecSeassees aubeheccesssqeke=-f sussedszanabe 


—— mas 8538 ts See 





<< ——F on tat OR gg ae COL eo 
4 


st eR wt | WOR SSR | Newest 





674 


THE ANNALIST 


Thursday, May 9, 1940 








Bond Transactions—New York Stock Exchange—Continued 














1940 e Sales Net 
Hien Loe. in 1000s. High. Low. Last. Chge. 
61 38 Rome 6% 52...... isesseee TT 45% 40 40% — 4% 
80 75% SANTA FE PR 4s 1. 10 77% 7 177 1% 
1 7 Sao Paulo City See, a 9 8 8%-— %&% 
1 8 Sao Paulo St 8s 50........... + 3 10% 1 10%. 
Sao Paulo St 7s 56...........¢ 5 rf 9 9% 1 
3714 21% Sao Paulo St 7s 40........... + 44 3414 3318 33% y% 
114, 7% Sao Paulo St 6s 68...........1 7 % % 9% % 
10 Serbs Cts SI 85 62............ +10 11 11 11 1 
1 9% Serbs Cts SI 7s 62............ 17 11 9% 10 % 
5 Silesia Prov 44s 58 asd....... t 2 5% 5% 5% 
87 @ Sydney 5s 55........ 4 6 6 65 3% 


1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
62% 53 TOKYO CITY Ee 19 60 58% 50% + 1% 
41 35% Tekye City Se Sz.............. 6 37% 36 
os Tokyo El Lt 6s 53............. 37 = 60%™—sd58 
14% Tyrol Hy El P 7s 52. wt. ie = 4% + + &% 
95 83 USIGAWA EL P » Sep 7 86% 84% 864% + 2% 
25 33% Un St We 51 SPR eo 24 2416 2446 + 
63 52 Uruguay 6s 6O0................ + eo 6 — 
55% 44% Uruguay a 3%s 48 5 . ere 55 52 Ftd -- 1% 
51 43% Uruguay 3%s 78 Dec........... 50’ 49% 50% + > 
Uruguay isdys-4 78 Feb 15 53 53 — 
43% Uruguay cv 3%s48-4\%s 79...... 3S 533 53 (+ («i 





1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge 
51 39% VEN PR M BK 7s 52.......... 5 4 30% 40 — T% 
5 WARSAW CITY 58 asd..t 3 rt rtrd Sa C=t. 
ue 14 Warttemb El 7s 56........... + 1 14% 144% 144%-—- \& 
69 56% YOKOHAMA 6s 61............ 13 64 6 61 +1 


xin Ex interest. ct Certificates. {Selling flat om account of de- 
fault. {Selling flat for reasons other than default. §Matured bonds; 
poe me ae impaired pending investigation. *In bankruptcy or re- 
ceivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companes. {Delisting pending. 












For Week Ended Saturday, May 4 


Transactions on the New York Curb Exchange 
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unlisted issues. 
Range 1940 Stock and Dividend 
High. Low. in Dollars. 


aS raat 4 
8 











Net 
High. Low. Last. Chge. 


19 ACME W (.55e) xd.......... 2 #2 2 — 
4% Aero Sup B (.20g).......... t Hs) + ‘ 
Ainsworth (4g) ...........- = 
1 10 Air Assoe (19) ............. + 14% 13% 144+ &% 
3% 1% Air Investors .............. ee oe 
78% 72% Ala Gt Sou (8g)............. 76% 7 751, — 1 
5 10844 101 Ala Pow $7 pf (7).......... 10814 10814 10814 + 1 
ai 98 93 Ala Pow $6 pf (6).......... 9644+ %&% 
a 21 20 Allied Prod A (1%)......... + 20% 24%-— % 
t ay 138% Alum Co Am (le)........... 190% 186 187 — 3 
i 118% 114 Alum Co Am pf (6)......... 114% 114 114 
eS 18 17 Alum aS 2 + & 
5 |) wom TM, Alum End .................. t 9 a. s+ = 
t 110% 93% Alum Ltd (3e).............. 1 97 97%4—1 
‘ 10914 103% Alum Ltd pf (6). » or = 108% + % 
1 % Am Bev — Ee as Se ¢ 4% 1 1 - 
49% 41 RR sercnctecn 44 42 4316+ 2% 
‘, Am Centrifugal shigis'e'o/e othe. 5, i 
35° sihamCP & LA (3h)... 33%{ + i 
33% 31 Am 31% 3144-1 
14g 041 1 “| er 
anaes ae hs Hy 
m + 1 
14% 11 i” pl y% 
3» 7 35% —1 
m 3 3% + 
31 25 Am es 
17% 1 17% — 
164 14% Am i ig 1 1514 — # 
28% -- 9 2 2 — 4 
; 18 Am We 5 “au wm — ¥& 
Am Maracaibo .. 5% 
1 asi? Am Pot&Ch (4% "07 106 106% + 
1 10% + 4 
i 4 ss. a 
: % 61 eal — 
i ay - 1 12% 12% 12%-— % 
' 3% we. 5s 
; 1 1 1 
; 15 § 38 135% — = 
115° (112 ag 11344 113 #5 
% nA #3 - 
ni ot 
7 8 hs 
99 «694% 97%4— % 
5 5 — % 
5 4 54+ % 
% % M+ ts 
Ye 4H oA 
14 1% 2 — % 
4%, 2% Atl Coast Fish 3% 3% 3%-— % 
6 4% Atl Rayon (.10e)............ + 6 5% 5% + 
x % Atlas Corp war.............. + 1% 1 1 — Fs 
2 ates D Forge (200) ......0<005 + 34 3% 3% .. 
1 1 Se Wey C560)... 2... ceweese, 18 17% 18 - 
y; Austin Silver M............ | t if ¥ a 
1 Po enmems PweG............00 t Fz 1 14+ \% 
5% Auto V Mach (14).. ‘an 4 <6 % 
T Avery & Evie ckew ecysarets aly ei a. 6 6 . 
20 1 very pf ww (1%%)........ t 19 19 19 “— % 
1 1% Avery & S war t ] 1% rs] 
4% 3% Aviation & Tran............ + 4 4 4 ee 
42 Axten-Fish A............... +46 46 46 —1 
3 Ayshire P Coll........... 3% 3% 3%+ % 
19% BABC’CK & W (. 20e)........ 29% 28% 2%— % 
+ 1% 
+ 
= & 
+ % 
—= 35 
<m ma 
—— 
= 
F 
— - 
nat 4 
—2 
= 
+ 
—% 
uf 
43 
+ 
+1 
—1 
—1 
—1 
— % 
— 
i 4 


Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


ebseesyus 


PE 


















i 

ers 

ary 
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Range Pm Stock and Dividend Net 
High. in Dollars. High. Low. Last. Chge. 
hb a Carnegie Met ...... t eg 

104 92% Caro P & od $6 pf (6 - 10444 103% 104% + 
1 10' arrier Corp ....... - me 10: 11 os 
7%} 7 ——- (J “w) (.15e + 7 7 7 ak 
12 9 Prod (le)..... --¢ 10 «| = 4% 
3% 2 Catalin a eee ta 
127 105 Celanese ptc pf (7a)......... a 121 “ah: + * 
34% 20% Coldaield pf ............-2000 
69 ge 2 CED. os ate sinere 36” 
i 14 Cen Hud G&E (.80)......... 15% 15% 
105: 974%, Cen NY Pow pf (5)........ 110Z% 104% won _ 
125 200 . Com POS, OF (8)... -cccscces 114 #113 «#4114 1 
4% Cen St El..............- ve k 
2 14% Cen St El 6% pf............ 1% 1 14% — 
“ Cen St E 7% pf............. 6 6 6 ‘ 
— ye a eae 2 2+ % 
— M W St (.10e)..... + 4 + 
1i herry-Burrel] (.80) ........ 12: 12% + 
TU = Chesebrou ” rere 117° «1117- «117 ++1 
a9 hi Flex Shaft Re ere 79 78% 79 + } 
‘ _— 
af 21 r ae 26% + 
+ = 4 6 +1 
“oe : iy “oy, “Ot 255 
; + 
57 Sve pf B - 57 53% 57 +6 
110 82 Cit Sve P&L $6 pf (13%k).. 97 9416 94% — 2 
7 City & Sub Hom (.45g). - 6% — % 
T City Auto Stpg (.60)........ 7 se 
1 15 — oo ee) seseeseee +15 15 15 om 
OP Tree rie , os 
a Cleve EI ‘Thum (2a) sn 8sc'ees 4 Pi 42%6 + % 
3% : Cub Alum a ET SHEN: 3 aa 
2 Colon Development ........ t 1 1 1 ne 
4 Colon Develop ors m (6%). 4 4 4 ea 
JA ‘ i Fuel & Iron war....... —- ¥ 
83 71% Colts Patent Fire Arms (2).. 8244 80% 821%,+ 1 
70% 64 Colum G Fy BB pt (5)........ 6944 6914 — 
2 1% Colum 0 & G ............... 2 1 1% — 
Commonwealth & South war. i“ 
1 wealth Dis (.08e)...t 1 1 1 
49 40% Community P & L ist pf.. iene 4 4 —1 
Community Water Service — 
45 Bh Conn < Gas & C pf (3)........ 4 
% 


3 4 
18 Shoe M vtc (1)...... +15 
i Conn Tel & Eee 1 


e 


Z, 
Re 
Eee 
_ co ba} i= 
@, Heres jr 0 
_ wo 
eT Lee 
Ld Lert Ww 
PS 


30. «25 Goepaptieanene pr priagt 28 
5% is ——— Range 


b Mee 
ae 


4% Crocker-Wheeler El M....... 5 5 a 
Croft Brewing ............. t ts = 
4 A eer 7 3 3%+ % 
8 1% Crown C Int A ek) pee ers 7 7 T % 
1 1 Crown Drug (.05e).......... ? = 1 1 ck 
18 rown Drug pf (1%) ....... t 22% + 
10% 9% Cuban Atl Sugar .......... + 9 9 914 — 
7 644 Curtis Mfg (44g) ............ 64, + 
4% 8 Ror 4 4 = 
19% Dayton ibber E oxneae + st 14 148 — 1 
32 yton one A US) .2c00. +29 28% 29 —1 
8 Decea Record (.60)......... Lf Ss 
5 Dejay Stores Soe) Sia cipee Mae t 4 4 4%+ & 
2 ee t 2 1 1 a 
2 Det : Ais Ir (04a) i sera a las 1 1 1% — 
1 Det Paper Prod............ 1 _ 


_ 


Gt 
8 
txt 00 383 
pee eet: 
Gamer sans oer ok af Seer” 


sn i Mes OB 


~ 


Duke Power (%e). ws 
EE TID TOE so o:0: 2s vwcdeve ss 





East Gas 2 F6 

East Gas z F a Pt (14%k).. 
East Mall Iro ee 
East . 








4 ; 
+ 
68 —2 
—1 
1% + 
29 ee 
68 +3 
67% + 1% 
Sott +3. 
6 + 2% 
10 ne 
Corp t ‘e 
23% Equity Corp $3 pf (3)...... 24: 24 4%+ & 
4 Esquire Inc (.60) .......... t 4 4 4 és 
12 9% FAIRCHILD AV .......... + 11% 1 11% + 
es Faireh’/ld E & Alr.......... + i) rid + $ 
10 7%) Falstaff Brew (.60) ....... + 10 10 10 os 
28 23% Fanny F a > sce + 26% 25 —1 
15 1 Fans | Ere + 14 1 135% — 
™ 6 Fedders Mfg (.15e) ar ™% Th + 1% 
r w . ne 
0 67% Fire As 68 6s" a" — 
113 Flip & L $7 pf (3. 109% 108% 108% — 
17% 13% Ford M Can 13% 13 13% — 
17 13% Ford Can B (1). . 14% 13 Bt — 1 
3% 2 ae o Ltd caae- os 3 'e 
1 - Fox (P) Brew (1a) A 16 1 + &% 
11 Froedt G & M (.80)........t 1 105% 105% — 
20 Froedt G pf (1.20)......... t 20 20 — 
32 Frue Deer tie +27 2a — 
87 85% GAMEWELL pf (6) ........ 86 6860 6 = 86 
1% Gen Alleys ................ tam : if _ % 
1 1 _ 
38 «38 + 3 





Ot ee 
Be 
- . 
RAE aR 


Sales. 
22,800 


38 


_ 


geseus 


100 


000 
18,100 


3x88 


38 


ATT 


100 


Sz 


1,400 


2 38 


100 
300 
525 
75 


500 
1,150 


BESSSSezSs 


aug 





Range 1940 Stock and etme 
= Low. in Dollars. 


yA Gen tn — war 


Gen Invest it 
48 3 ) gt aE, pf 


High. Low. Last. chee. Sales 
“* th ot » Ya rd 
hh ee 





SR 














1% 1 Gen Share ....... 
81 71 Gen Share pf (6h) ......... Ha TF 90 
101% 97% Georg Pw 4 bs BN san wm 99% 98 3 400 
9 Glen Ald yo |. | eee 9 8 ; 27,900 
3 Godchaux Sug A (2) ........ a — 100 
105 100 Godchaux 8S pf (7) .......... 105 05 20 
17 14% Gorham Ine pf ............ + 15% 15 D6) — 1% 25 
a 730 Geena’ +p ct 4 Pekan ction : 27 : 7 3 = 
rand Rap V (.40)......... % + 
PE SE exteaksanesveceses 9 — 800 
148 96 GAs& P nV (S40) ictceeese 114% 111 112%— 1 450 
135 = Gt 4 t., Fat og wf, Sere 129 129 — 50 
: OM Gt Nor Pap (%e)...........- 0% tH 4 +1 = 
aeount_ T a peeeees ewe see ee _ 
2 Gree Str Pred............0. t 2 2—- 700 
39% 34 Gulf ESAs nieigcanka Bohe: oso 39% 37% 38 — 5,100 
114% 109 Gulf St U 5% pf (5%)...... 110 #110 110 ° 10 
114% 111% Gulf Ut 6 pf (6)............ 113 «113 «2113~«+ 1 10 
14 5% HALL LAMP (.60e)......... ion 11% 11 is 500 
27 Pap (%e)..... +4 37% 40144 + 2) 1,000 
1% 1 Hartford Ray vtc.......... = 1 1% + 400 
2 a Harvard Br f BED evccssees . 1% 1%— 500 
= ; Hazeltine eA iieteorennees Lm om —1 = 
Hearn D Strs............... t + 
21 By Hearn D sin LK, (144k). .... + 20 19% 20 + 300 
7 6 Hecla Min (.10e)........... + 6% 6 6 — 2,600 
13° «11% Hewitt Rup’ ME cvccosens 1Rm Bw 2 — 100 
91 67 Heyden Chem (2a).......... 90 88% 88%—1 125 
22% 20 Hires (C E) (.60e)......... +20 20 20 on 100 
12 9% Holl Gold (.65a) xd......... tr) +; 300 
35% 33%, Horn & Hard (2)............ 3444 344% — 200 
58 Humble Oil (%e)............ 61% 60 61 + 3,600 
8% 4% Hum-Ross F ( Da preceuwet 8 8% + 10,600. 
214 Hygrade Fd ...............1 24% — 700 
47% 29 Hygrade Sylv (%e).......... 444% 444% 4444-1 150 
2% ILL IOWA POW........... t 4 5y4 + 3,900 
4% Ill Iowa Pw div ct.......... 7 T + 8,000 
33% 22% I Iowa Pow pf............ + 32% 30% 32%+ 1 3,600 
: Seer t 5 6 + ‘ = 
12% Imp Oil Ltd (%a) .........-- + ‘ 
12% Ltd reg (%a)...... * of es 300 
13% 11% Imp Tb Can (.40a) .........- 114% 11% 11%— % 600 
1 Ind Bi Five ctu saeco ence 1 oe 100 
™ Ind Pipe L (.10e) T ™ — % 400 
22 10 Ind Sve 6% pf ...... 1 17 184% + 110 
21% 10% Ind Sve 2 a i - 19 +1 30 
113 109% Ind P L pf (6% -112 1117, 111% + 1 810 
Indus vte .. ° _ ¢ 400 
1 9 Ind 14 14 144% — 25 
73% 70% ( 72% 72 os 850 
21 Int Cig Mach (2) 22% + % 100 
15) 9¥, Int Hyd-Ei pf ..... 1 11 11% + 300 
14% Int Indust (.10g) .. 2 2% + 2,300 
5 144 Int Pap & Pow war 4% + 86,000 
1 14 Int Petrol ( 15% 14 154+ 5,300 
1 14 Int Pet reg (1 15 14 145 — 300 
4 PN bncacvcnnceeae 5% 5 + 4,700 
1 Int © Mas B .....cccccccces . i-—- 500 
9 . 8 Farr 8 7 ™ — 400 
tra ERR A e: $ + 600 
37 30% Int Ut pr pf (3%) xd....... t 3 bet 3044 — 50 
4% 3 Int } nag EME saccoveces 7 2 3 3 + 6,200 
10: 7% Int Home Eq (14) .......-- + 10 _ 3,600 
13 ‘3 Inters Hos M me) waveiaung +12 116 12 — 300 
5 — Pow Dei pf .......... 4 4 4% + 250 
17 fe ene 1 1 1 ‘a 350 
17 i ees Air Ch “(1 pe a + 14% 13% 13%— 1% 600 
3 JACOBS g iS cca panama t 2 rtd rt + \% 1,400 
2 yr y POMEL. ws kceesisaeweces “<8 1 1 1 a 100 
9 Cee te me. - 9 94 95 +1 5 
102 $5 Jer CP &Lé6pf (6)........ 102 100% 101 + % 10 
109 1034JerCP&L7 pf OOF ccacasen 108% 108 108% + ? 100 
& 29% 28 + 800. 
26% 27 — & 150 
4 44-— % 200 
— \% 300 
os 500 
1 1 es 600 
2 2 e % be 
} —— 
89 . oo’! +1 50 
5% 5% + % 300 
17™% 17% — 800 
Lakey Fdy 4 4 - % 1,000 
re 9% Lane-Wells (1)............. +12 11% 12 oe 500 
3 BS BE OP BD heise cecccvccccs 2 2% «.. 1,400 
% Leonard Oil Dev............ ‘ a ae 900 
12 9% Line Material (.15e)........ 1% 11 ll — & 400 
13% 12% Locke Sti Ch (1.20)........ t 13 io 13 es 200 
1 Lone S Gas (.20e).......... 1 10% 1 + 9,700 
1 ie CS ce ee 1 1 1% + 1,700 
48% 3914 Long Is L pf................ 41 41 41 + 
44 ere 38% 3 we 100 
2 14% Loudon Pack ............. t + 1 
5 Louis L & E (.10e)......... — - 1,700 
245% Lynch Corp (2) xd........ + 28 27% 27% — 1 
‘ MAJESTIC R & T........ | _ 7,000 
if 6 Manati Sug war........... + i i % ~ 500 
1% 1% Mangel Strs .............. t 15% 1% 1% — 100 
29 Mapes Cons (2)............. 22 29 2 + 100 
17 15 Margay Ol) (1)............ 115 15 1 — 100 
24 2% Marion St Ry: 
—_— we 
42 21 ood 
400 


~ 
= 
oa 





_~ 


pe Be aSavea 


_ 


114 





Bras ESB ge 
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ia: atgdtecs 98 <, Bac: 8 cat.” apes 98 tdas 
2: as Se, 2 BEE 9 he O81 G88 3g sma: PEERY < 3k 
3 g 808,23." cagst Pata a “f ong? gaa fea sigreadgese' as & 2885 Let $9728 
E 23 aaa patna ai * Ree Base & > eg ee ‘an Baactyte aan? oats steam a qése a5 83 £3 
7 Wygaugre® & ety? 53. me ELLs [1 ra aut SH o 23" 6 obences eeagtk as ff i Eas: zsh 
een re cE Tt oo EE P ra tip i & Ma 7 Fi sage j ze ESnog 
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Transactions on the New York Curb Exchange—Continued 
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sed 


2 
726 


— 


Peep 
" 
i 
e 





105% 104 


s 
loot, 105 Southwest A Tel 5s 61 A....... 
105%, 99 Southwest P & L 6s 2022 A.... 





Ss 
in 1000s. — Low. 
1 
108 1 


— 


oe 


{RK AK OSE ame Kk! 


~~ wi: 
FR 


AB i 


re) 
BE 


/N 


WALDORF-AS 5s 54 
West gg 2 6s 44 
Pa ye 4 60 


+ 


ae 


105 Wheeling El 5s 
107% ios Wise Pa 4s 66 q 
1034 YADKIN _y r 5s 41 





100% 100% 100% 


48 cv st.... 
105 


Sales 
in 1000s. High. Low. Last. 


re 


13 
47% 


13% 12% GER C MUN 6s 47... 
53 50 Guan & Wes R 6s 58 


52 39 ISARCO H EL 7s 52 
10% MARAN BRAZ 7s 58 
55 NIPPON E P 6%s 53 


1 9% PARANA BR 7s 58 
ist 414 Pied Hy-El 6%s 60 A 


oe 1B | a y i: > 


eee AE 


J Ue Bi 


13% 


+l+ee 1 1+ 
: ereye) we: 
ORR ER aa 


17% 
30 





+ 


VIRG PUB S 6s 46 


ur Und 
rants. 





a ‘om 


1940 Range. 
High. Low. 
98% 95% York Rys 5s 47 st 


Sales Net 
in 1000s. High. Low. Last. Chge. 


Sovssoes "18 98% 97% 98%+ % 


FOREIGN BONDS 


18 


Stinnes 4s 46 2d st 


46 30 TERNI ELEC 6%s 53 


34 UNIT EL ee Ts 56 


4 
19% 17% Unit Ind 68 45 ...... 


12 BADEN C MU 17s 51 


2 rr tte CH 7s 49 
4 


Drscacust + 2 @ w@ 43 
30% ERCOLE M E 6% 53 A....... 3 32 30% 30%—17 


cet Adaoe i= 2 ee 
Apa ae. ee: 


seecseecee 20 50% 45% 45%-—3 
cvesieocee 2 12 12 #2 


ccecccces 2 & 6 60 


eoceccece 5 14 14 
ececcccee 1 43% 43% #4 —" 


Sin: 2 api cod cog t ta 


eee 2,0 Ww =-% 


I Ri 11 7 %6@ 2 +2 
ee 18 37 34% 34%-- 2% 


Sap aneneR 2 36 36 — 
ee nenoe 2 ist 18% 18% a 


§$Matured bonds; negotiability impaired pending investigation. *In 


bankruptcy or receivership, or being reorganized under Bankruptcy 
Act, or securities assumed by such companies. tOfficially listed on 
application by the ———. Other securities are admitted to 
dealing as li 





ion of a regular member and 


approval by the listing. "coummittes and the board of governors. 
er rule. ww With warrants. xw Without warrants. war War- 
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San Francisco Stock Exchange 


STOCKS 
Sales. High. 1 arr Sales. 
185 AlaskaJG. 385 13 
= ars | T it it 2,028 WstPip&Sti 21 
ss0c a 
300 Ati: DE 100 YosemPC pf 2. 
121 Bk oe CNA, i. us 1184 
300 Bis! Oli. 
155 =a 8. in iW J 


143 Calif Cot M 14% 14 ~ 
1,000 Calif-E M 4 4 = 














Cp A 
32% 32: = — Min. 
678 Cons C I A . jas Corp. 
150 Cream of A 5 5 ers AM Cp Del 
Crock . 300 300 25 B&O RR. 
19,876 Crown Zell. 19 20% 50 Bendx Avia ™ 
670 Cr Zell pf. 9% 94 426 Blair & Co. 
221 DiGiorgioF. 2 2. 2.50 205 BnkrH &Su w 
Ee nw pt Hs) 8 10 Cal Ore Pw 
6% pt 
El Ree 10% 1 516 Cities’ Sve... 
975 Empo Capw 20 19 19 200 CiNeon Lts 
120 Emp A pf “a “Ku 320 Coen’s A... 
(w mn 
Bore bes: oe SF Be | Scone. 
remF ind. 
i Fost uct Sig See | 1.9 Sart 
‘00d Mach. x 
—_ Metals ps 3% 135 Doming Oil 33: 
504 Genl nt. 5 501 Gen Elec 
591 Goldenstate 1 10% 10 310 Gdreh (BF) 17 
300 Greyhound. 15 15 15 45 Hawak Sug 
466 Hale Bros S 15) is 15% 50 Honok Sugr 
908 Hawaiian P 1 18% 19% 1,040 IdaMry Mn 
400 Holly Dev. . -15 465 Int Nk Can 30 
870 HonoluluOil 13% 13 13 25Intl TaT.. 3 
100 Hunt Bros. 1. 1.00 1.00 670 ItaloPet Cp 
800 Hunt B pf. Hi st E64 f Am 
pe euBA - = - 827 ItaloPet cp 
275 LeTourneau 31° 31 31 i 
1,059 Magnavox. 1.10 "8 95 | 2380 —<— 
5,435 135 Mens 4 f 1h 3% 1354 
enasco 
, . 20 McKs & Rob 6% 
NtlAutoFbr 1 10 10 
525 Natomasco 10” 10 sete | prea 
100 NAmOilCns 10 10% 104% 794 Montg 464, 
20 25 315 Mt Cy Copr 4 
600 OccidtiPetr! . 15 .15 20 Nash-Kelv. 6% 
130 O’CnrMfAA 100 Nat Distir. 24% 
1,416 OlivrUnF B 4 92 N Am Avia 23 
705 mFshr 9 9 75 No Amer... 
914 Pac Can.... 15) 14 1 162 Oahu Sug.. 22 
2,460 Pac Cst Ag , 1. ¥ 20 Olaa Sugar 
2,051 Pac G & E. 31% 33 38 Packrd Mtr 
3,166 a. sh 2% 32 32% 26 Penn RR.. 22 
ant Pac G & KE 10 Pioneer Mili 10 
ves 1 pt. 29) 165 Cc 
nag 4 Pac Light. 44 44 44 400 Rivsd CmA 
Pac Vv 1 1 
754 Pac Pub sv 540 Schum Wil 
c ipf 1 1 wi 
iss Pac T & F133” 192 131 me oc er 
42 Pac T&T pfl52 152 152 105 Shasta Wat 9 
700 Paraffin Co. 4 oe 4 1,354 So Cal Ed 30 
17 Paraffn pf.1 1 220 So Cal Ed 
100 Pusthabar 50: 6% pf.... 
5 a 23 24 27 289 So Cal 
271 Ri e & aRe Co = 30 2.30 54% pf 
80RE&R pf 16 15% 295 Std Brands 
6,767 RayonierInc 29% 29% 315 ny ee 
3,578 Rayonier pf 37 34% 37 191 Texas Cp... 
700 Repub Pet.. 2.40 2 2.30 188 Unit Ai 
m 1 1T™% 
566 RichfieldOil 7% 7 ™% 600 
106 106 542 US sa a 
3,010 Ryan Aeron = a Ida Sug * 
363 Shell Un Oil 1 1 1 est 
11,117 Sndvw Pp 354% 39) Witte ins. 
8 Ca! G pfA 34 34 
» Southn Pac. 1 12 tat 
3,831 Stnd me ~y my rs) 
o 
500 Tex Con Oil 1 ll -15 
tie rideW AOil 11 ‘m Sales. 
er. 
600 TreadwiYuk .1 Al 1 50 Std Fruit 
4,587 UnionOilCal 1 1 15 pra 8 omy, 
650 Un Sugar... 9 210 sta Fruit... 
208 UnitAirLins 
a ange mey = - 12 
‘ega Airpin 1 11 $1,000N O Pg 
1,610 Victor Equ. rs rd 4s, 


VictorEq pf 
100 YelCheckCb 20 


at) 


UNLISTED STOCKS 
500 AmHaw 88 45% 44% 


2% 556 sar Ter. 7 
38 Calif P ~ 2 52 515, 52 9,820 Am Til Bd: 
ad 350 


390 Sontag C St 

1,345 So Calif Ed 30) 
pf . 

45 Kenn Copr. 34% : 

"300 Superior Oil 1 3 

2,553 Vega Loot il 
°o el.... 2% 

100 W. Pipe&Stl 18 
at a STOCKS 


6,000 Calu G x 100% -00' 
UNLISTED STOCKS 


2ag 


re. rH 
35 Unit Cp Dei 2 
US Petro! 





New Orleans 


200 Jef Lake 8. 3% 


LISTED se 





rr s 
Bist waE? PRP oe 


948 Repub Stl.. 21 
rs Roeb. 85% 


Los Angeles 
High.Low. — 
3 
a8 8S 
y 1% 
500 Bol ChOil A Le 
100 — DepS 4% 


4 
2 2 
4% 4% 


13% 13% 
a 


87 
T 


15 Pd 
ae 
4 4 
ah oh 
ce: 
4 4 
30 
30% 30% 
22% 
36 «36 
5 15 
11 11% 
2 
Bh 


‘Oot, “008 


zh 2h 2 


oe 

= 
T-4 
reat 


Beonaate 
ea 


Paes BRR 


N 
Lote hod 


Los Angeles—Cont. 


UNLISTED STOCKS 


“— coscces “yt 116% 116% 
290 BuddEG Mf 5 4 5 
250 Bi Whi +4 55%, 


hila 
743 args Nav 
t Pw&Lt 
3,037 oll Fes: = 214 2 21% 
<< — >? 
= yy Stl 24 
G McK &H 


2,000 Tonop. Bel 
60 








Boston 
STOCKS 


Sales. High. Low. Last. 
10 Alles & F.. 
150 Am Pneu.. 


50 Am Pneu pf 1% 1% 1% 
mPni pf 16) 16 16 


20 A 
2,216 Am T&T er ios awe 1% 


16 Big S pf.. 97 





10 Bird & 8.. z 1 ty 
185 B&aA..... ay B 
130 Bos Her T. 
325 B&M pr pf. 9 % 7% 
841 BaM pfAs 3 3 
27 B&M pf B. 
100 Ba&M pf Bs 
20 B&M pf C. 

5 B&aM pfCs " 
67 B&aM pf Ds 4 3 4 
81 Bos & Prov17 1 16% 

2,087 Bos Edis...149 14: 
1754 Bos El..... 48 4 
250 Bos Per P. 1 1 
100 Br’n Dur... 1 1 
369 Cop Ran 5 4 
76 E G&F As. 3 
260 E G&F pf 22 
30 EG&F pr pf 5: 52% 
115 E Mass pf. 62% 60 
35 E’Mass pfB 13 1 
5E Mass aj. 1 14 
10,246 East SS.... 6 
10 East SS pf 
260 Emp As.... 25 24% 24% 
250 First N St. 44% 4: 44 
Gen Pp 30 «300 
155 Gilchrist .. 5 5 5 
Int B Hole 12% 1 1 
160 Maine Cent 7% T 
90 Maine pf 22 21: 22 
647 Mass Util.. 
65 Mer Lino.. 1 16 1 
900 Narr Rac.. : % 
35 Nat T&M.. 1' 1 1 
502N E T&T.132 130 130) 
24 a Riv... 4 4 4 
126 aven... 
11,040 - Butte... B a # 
lo 


205 Un +» 31 
1, “a Un Shoe... 74 71 ag 


Un Shoe pt 44% 4 44 


350 Utah Met.. .5 : 
100 Venez H... 2 2 2 
50 War SD.... 31 31 31 


BONDS 
550 E Mas 5sB.101 99 = 
400 E Mas 6sC.1 104 
000 E Mas 6sD.1) 106% 106%. 106%, 





Philadelphia 
STOCKS 
Sales. High. Low. Last. 
at Amer “Burs. Be 13% 
3,899 Qu ag oe 
571 Baldw 18% 
52 Ly Fe a 15% 


.. 
" 3% 
Com! 8o 1 b 
2 Ele r 6% 6% 
1,434 Elec Storge 
Btry 33% 32% 32% 
320 Horn & Hrt 
|e FE 34% 35 


=. 123 mH 122% 


enn Salt. “180 180 180 
59 PhilaElc pf.116% 115% 116% 


wists ate 


en eeese 31 31 
155 salt Do Oil 8% r+ 8% 
& — | hn ee 43h 


42% 43 
"107 107% 1 

10 Tacony Pal * 4 107% 

- 46% 46% 46% 

ts vn 


Trans Inves 


eet ao 12% 12 1214 


200 United 


Impvt pf.114% toe 10% 114 


480 Westmoreld 11 








Baltimore 
STOCKS 
Sales. High. Low. Last. 


850 Arundel .... 17% 16% 17% 
mene oa Line * : a 
19 


Conn 19 
1,025 Balti Tr 7 2.15 1.95 2.00 
102 Cons GE L 


PER 82 81% 81% 


4% pfB...118 118 118 
500 E Sug Asso 13 12% 12% 


mbiae eae 31-30% 30% 


a iekiies 126% 
50 Fid&G Fire i me 31 
350 Houston Oil 


vtg pf.... 19 185% 18% 

900 Mar-Tex O. .40 3 -40 
00 d .30 
1,577 Mer&M Tr. 26 au 25% 


T% pf 28% 28% 28% 
100 Mt Ver Wd ne 
Mills .... 2.25 2.25 2.25 
350 N Am Casu 17% 17 17 
"32 No Gen RK Sim aK SON 
io Cen 
200 Ow Milk D . DB .B 
15 — Pkg 


> =: 90 690 
1,250 U s d&G 22 21% 21% 
ODD-LOT SALES 
247 Arundel Cp 17% 1 17% 

27 Balt Trans. . fh 35 
77 Balt Tr pf. 2.05 1.90 2.00 
7Cons GEL& 
Pow... 814% 81 81 
oo 


s GEL& 
we a! cA 118 117% 118 
30 E Sug A 12% 12% 12% 
21 Fid & Dep 

Co of Md. 126% 124% 126% 
45 Fid & G Fi 30% 30% 30% 
46 Hous oll Co 


1 
5 meré Tr 25% Bit Bt 


3 Mt Ver Wd 
Mills 1.75 1.75 1.75 
7Mt Ver Wd 
Mills pf.. 45% 45% 45% 
PS 7% pf 28% 285 28% 
150 N Am Casu 1 103 16% 
25 No Am Oil. 1. 1.05 
5 a 
aii 90 690 
amu 8S Fid&G ee 21% 21% 
$1,000 Bal Tr 4%A 34% 33% 34 
1,550 Bal Transit 
5% deb A 39 38 39 
BONDS 
$24,500 Balt Tr ist 
deb 4s,'71 34% 334% 34 
Tr 5% 


Cincinnati 
STOCKS 
Sales. High. Low. Last. 
60 Alum Indus 9 9 
bo Am L Mch. 17 3 1 


Prod 
199 Am R Mill, 1 14 
182 Burger Br.. 3 


356 — pf.1 4 107% 108: 
220 Gin Te “Tt 98 ere ot 
13 Cin Tob W. 4 4 4 
35 CinU Stk Y 14% 14 144 
17 City Ice ... 1 13 13 
237 Colum Gas. 6% 
100 Crosley Cp. 6 6 6 
Dow i. 2 2 
162 Eagle-Pich. 1 10% 1 
293 Gen Motor. 54 
455 Gibson . 29 29 
50 Hatf’d P pf 5 5 
65 Ho . 40 
275 Kahn ..... 13% 13% 13 
as Kahn Ist = 105 th 
Oe 
940 Lunkenh’r 1” ist 20%, 
525 Magnavox 1 1 1 
a er é 5 5 5 
Oores-C A i$ 
44 |. ost 
7 P&G 8% pf.227 227 227 
8 Randall A. 22 21 22 
100 ere 6 
25 Timk R B. 474% 47 ar 
“US y~ By 38 «3838 
3 Us if t > 3 3 3 
1 1 
50 WestnBank re 5 34 
5 Wurlitz pf. 108 104 104 


MA 
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1% 
7% 
35 
2.00 
18 
12% 
2614 
18 
2514 
1.75 
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1.05 
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Transactions on Out-of-Town Markets—Continued 

































Chicago Chicago—Cont. Chicago—Cont. Chicago—Cont. St. Louis—Cont. Detroit—Cont. 
STOCKS STOCKS STOCKS STOCKS STOCKS STOCKS 
Sales High. Low. Last Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. Sales High. Low. Last. 
ane eS 804 Sears Roeb. 86% 84% 85 65 Intl Shoe... 34% 34 34 1,868 Gen Mot .. 54 
a Pang y >! 140 Gone oo tl mm % = ao ee 101 101 100 Serrick Cp.. 1 1 1 35 Lacied Steel 18 18 18 600 Goebel Br 24 
= F vte pf .. 3% 3% o@ 1170 Ky U3 pf. 48 46% 100 Sig Stl S pf 30 225 Lemp Brew 3% 560 Graham-P.. .81 .78 . 
a a 50 Cons Co Ili 20 KyU6% pf 103. 100 Sig Stl Strp 16% 1644 16 10 McQuy Nrs. 39 39 200 Grand V Br {65.65 
ae 5 = Se te t ; > ae se kate Ga. mS 8 Bd Lathe 23” 28 275 MidwestPip 1 608 Hall Lamp. 11% 11% 11% 
— as i me ee Se = 50 Cons Co ‘ili 200 LaSalleExtu i i it 78 Spiegel... 9 9 200 Mo Portind. 11% 11% 11 125 Hoov B& 18” 18 
50 Alli Pd Crp 10% 102 10 —s.. = 20 Leath pf... 30" 30” 30 Std Dredge. 1% 1% 1 25 NtIBrMt pfi 104 100 Hosk Mfg.. 13% 13% 13% 
100 Allis-Ch. Mg 32 33% 55% 150 Con Cp Am 19 sit 18% 200 Leath ..... 3% 3% 3% 100 Std Dre pf. 11% 11 ug 19 NtiCay ipf.114 om 14 610 Houd-Her 8 ES 14% 14% 
oane0 Libby, McN 1,350 cone 2B ly 2p 
1,054 Am T & T.174% 172% 1737 "40 Gudahy 7%. 110 toe | go om 150 Sterling Br. 1% 1% 1%|  420.Nat Candy. 10% 10% 10 300 Hurd LaMt 4 4 a 
om ee eS 300 Cunn D Str 17% 168 177 20 Lincoin Pig 225 Stew-War. 7% 7% 7 115 Rice-Stix.. 5° 5° 5 175 Kingston Pr i iy i 
ae ae  % 100 Dayton RM 15 15" 15 $3.50 div. 24% 24% 24 2,750 Sunds M Ti. 29° 212 28 3 Rice-S 1 pf110 109 109% 100 Kinsel Drug 45 48 
oa ao 1% * 100 De 22% 22 100 Lincoln ‘Ptg 24" 2-2 850 Swift ...... 24% 23% 24 130 Rice-S 2 pf.100 98 100 750 Kresge(SS). 26 25% 25% 
ao oe oF sie-Vorts 19% 130 i é 300 Swift Intel. 29% 29° 570 St L Bk B. 4 4% LaS Wines. 1% 1% 1 
850 Aviat Corp 7% 7 Tig 450 Dixie-Vortx 134% 134 138{| 1,500 LindsayL&C ? 7 200 Swift Intel. 29% 29° 29 S70 St L Bk B. 4% 3% 44 635 Las Wines. 1% 1% 1 
200 Barlow & 20 Dodge Mie. im iy i 280 Loudon Poe 3” 1g 150 Thompson Scruggs... 94 9 9 440 Masco Scr.. 1 1 1 
Mf Co A 10% 10% 10 2,500 El Hsid Ui 4% 4G 650 Marshall F. 14% 14% 14% (FR)... 3% 5 10 Scru VB Ist 95 95% 95% 100 McAleer M. .71 .71 71 
500 Bastian-Bis 17% 164 1 "850 Elgin N Wa 2944 29° 29 50 McQ-Norris 38 150 Trane ..... 15. (14% 14 100 Scull S war .86 .80 .su | 16,300 McClan Oil .27 .24 .27 
150 Belden Mfg lly 11 11 10 Fairb, Mor 474% 47 250 M&M SecA 3% 3% 3% 339 Union C&C. 83% 80% 81 60 Sec Inv.... 36 36 36 205 Mich Silica. 2 1% 1% | 
250 it a3 250 Fitzs & Con % %0 20 M&MSec pf 27 Pid 27 100 Un Air L T. 20 700 Sterl’g-Alum 8% 8% om | 12,000 Mich Sugar 1% 1 1 
850 Bendix Avi 34% 33% 33) &D.... 9% 9 rw} 4,350 Middle W.. a” as 133 US Gypsum 83 83 170 Stix Ba-Fir 9 8% 9 200 Micr Hone. 10% 10% 1 
4 a = = 1% 200 Four Wh D 1,200 MidI’dUnit. 9 wy 150 Ut & Ind pf 1% 1% 1 161 Wagner El. 29 28% 25x a 2 Abr E. im a F 
n B. i ey a ae 8,350 Midl’d Unit 1,250 US Steel... 6114 5934 60 BONDS. Prod... 
150 Bliss & La 21) 20% 21 150 Fox B Co,P 16% 16 16} pia.... 4% 3 4% 100 Vik Pump. 24 23° 24 . 837 Murray Cp. 7 6 2 
Re eg | Hbece oe abs a ae | BME OE Se os at 28 TES | SRR eae 
100 Gar-D (nw) 1 1 100 Mi 2A D algreen .. ¥ . 
EJ... 20, 20 20 102 Gen Am Tr 52% | 100 Mi UT%A pf S 129 Westghs E1144 112% 112% | 3000 Un Ry ised 37 36% 37 00 Penin M Pr 1% 1% 1 
250 Brn F & W 3% 3% 3 50 Gen Candy. 11% 11% 1: 270 Miller &H. 7% 7 7 191 W Un Tel.. 22 3 20% 7 150 Pfeiffer Br 9 
B’ EL a4 9 ly. 11% fe 77,500 St L PS inc 11% 10° 10% 100 Prud I 12 aa 
50 B’ce Ce we iw 1 293 Gen Foods. 49 4 6 400 Modine Mfg 24 24 24 100 Wiebdt Strs 7 7 7 < - — nv... 
on ee Pa 1,250 Gen Motors 55 53% 54 10 Mon Ch pf 37 37 37 10 Wiebdt Strs - $05 Ricke(HW) 3° 2H 2 
eee teen 2:000Gen O Adv 7 6. 7 100 Monroe Ch. 1% 1% 1% cum pr pf. 95 95 95 Detroit 00 River Rai. alg 
1,250 —_ er — et ae? a 50 Gill S Raz 6 v 500 Montg Wd.. 4 15% 200 Wms 0-O-M 1 1\% 14 100 Ste wie J 1 
Magen eee @ ion in| | sieet Paeily Hy Hy] Buewe es SS) teers oe Ble teeta | ee eS 
amp, r f. n ales. .Low. Last. * tees 
50 Castle & Co 400 Gossard Co — 73 Ne Badin. ts isit 18 150 Wrigley(W). 93 92 92 1,970 Allen El m4 1% 2 275 Timp-D_ Ax 26 
AM .... B 18 #18 The H W. 11 11 11% 300 NRIT ce ps 1 1 1 50 Y-Am Mach 3 3 3 200 Atlas DF. 3 3 3 557 Tivoli Br.. 2 
80 Cen&Sw Ut 800 Gt La D&D batt 2G 500 Nat Std ... 27 500 Zen Radio. 16 15% 15% 275 Baldw Rub. 6% = teen a : - r 
290 conabw ut pe Mame 4 a ees i 9 A. agen Be 32% 32% 32% ae aa. bo — aes = = zit 100 Univ Cool B1% 1 1 
‘amilton ; o Am Car ° 1 ges Mfg. 2 
ae SM, Me MD PA .... % 9 9 190 No Ml Fin, 11% 118 118 St. Louis 00 Brown MeL of sf of |  , 242 Walker&Co.. 5 % 
a= bn 300 Heileman B 10 %% 9% 70 No Pap Mi. 14. 14. 14 — * 478 Bur Add M. 10% 10% 10% 1.300 Ware Ale. 18 EBay 
er | Beer ee) ieee, me eee Sentowtan.| peer ome eae ke | iene Se 
; eller orws' - . ; ; hrysler 851% 85: ws : : 
350 Cen Ill Sec 7% 7% o Df W W... 26% 26% 26% Te PE... 15% 15, 15 500 A S Aloe... 55 54 100 Gone Pap.. ie” ie” 16” UNLISTED 
ee 210 Hibbard ... 40 39 39 28 Omnib Corp 13% 13% 13% Am Invest. 46 4514 4 100 Contl Mot. 3% 3% 3 200 Amer Rad. 8% 8 
Fat. oe 26 50 Hormel... 35% 35% 370 Ont Mfg... 11 11 11 180 AmInvst pf 56% 72 Det Edison.120% 119” 120 46 Am T & 7313 1 1 
Son iw a4 550 Houdaille-H 100 Peab CoalB % 4 560 artMfg 29 28 1,500 Det & CINa 1% .95 9: 75 Borden ...* 23% 23 
=e & Wy oak ak B oo .0. 4% 14 14%! iso PennEIsWA 14h 148 148 175 Chi&SAr pf 19% 19 19%] 1,100Det Gr Ir. 1% 1% 1 165 Borg-Warn. 22” 22” 22 
a et Gee os 50 Hubbell... 18 18 18 460 Penn R R.. 22% 21% 22 -Cola.. 32 1,100 Det MStove 1% 1% 1 410 Consol Oil. 7 
eS 361 100Hupp MC. % % %1 100 Peo GL&CC 36 36 36 200 Colin-Morrs 1.10 1.16 1.10| '140Det Paper. 1° 1 60 Gen Foods® 48% 48% 4 
mal sgn I Be ise =% & A 2 b 11 60 Perf Circle. 27% wt 4 27% 3 eee 1 18 84 Ed on aaa ae 3 ; B Hupp Mot.* jf é , 
mi 200 Pict Pap Pk 5 4 5 r Pepper. . er 9 1 ete .<.. 
O Chi Towel 12 112, 111 100 Ind Stl Pr. sah 2%] 5,350 Pines Wintf 120 Ely Walker. 18 18 18 100 Eaton Mfg. as 35% 35 140 Jacobs ||. 2% 2% 
sa vaee oa oe S| Blertie', S* Soe Set] Meee See ee | RRs 4, | eeeats We Gk Ge ag | Keomeoit* gh oth 
2 juak Oats.. 3 -C- r oe ee 
a a ae 32 Sy 100 Interstate P 100 Raytheon i riese-WBr 45 44. 45 923 Fed Mogul. 14% 149 148 Nash Keiv. 6 6 6 
150 Club am 3 Se... &£ & € 750 Ray M6%pf 1 % 1 70 Gen Shoe... 14% 14% 14% 100 Fed Mot Tr 3% 3% 3% 211 Nat Dairy. 17% 17% 17% 
150 Colem Rais 38 32 328 350 Jarvis ..... 14 13% 13% 10 Reliance Mf 12 12 12 4 Hussmn-Lg. 11% 11 11% 400 Franken Br 2% 21, 2 00 NY Ce 15 15 
woes Soci Sn n| Siseesat at | Seersiss 9 9 | Seals fe | Seeley ee 
,Inc 15 14 14% 100 Katz Drug. 5% 55% 5% 200 Sangamo El ‘uttig 14 m gA 33 td Brands 
50 cons Bisg't 5, a ‘ae 100 KelloggS&S. 8 8 8 100 Schw-Cum... 9 9 9 5 HydriPB pf 2.00 2.00 2.00} 100Gem Mfg B 12% 124% 124% | *Odd lots only. 
— . ° tional salvation, national investment, to- work on 114 marine turbines at a cost of Co di ° 
' 13,000,000, i 
Raising Debt Limit  tatitarianism, authoritarianism, all lead to $13,000,000, to provide power for 3 navy ommodities 
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to howl, as they were in the case of the 
“machinations” of “big business.” There 
seems to be a double standard for govern- 
ment and private business. 

At any rate, the picture is one of 
marked cxpansion in the use of the cor- 
porate device, with the accompanying ex- 
pansion of bureaucracy over which there 
appears to be no control. This is some- 
thing akin to the much-criticized separa- 
tion of ownership from control of private 
corporations. The actual control, as evi- 
denced by the numerous interlocking di- 
rectorates, is centralized in the hands of 
a few who are responsible to the President 
only—the President being the only officer 
elected by the public (the stockholders). 
And the President is too busy with other 
duties. The real representatives of the 
people, in the Legislature, have legislated 
away their control of the public purse and 
thus their control over the government 
corporations which do not even come 
under the general accounting office of the 
executive department. Some of the worst 
features of corporate financial practices 
during the Twenties are now evident in 
the congeries of government corporations 
and agencies. 


Recent Book 
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bor leaders and Socialists as Balabanoff, 
Jaures, Lenin, Rosa Luxembourg, Kropot- 
kin, the Webbs and others. But he is most 
urgently concerned with the ways in 
which social upheavals manifest them- 
selves today, and with pointing out how 
we can determine their beneficial or de- 
structive natures: 

“An ominous change of trend is * * * to 
be observed in the old and well-established 
democracies. * * * It matters little under 
what banner they march. Socialism, State 
socialism, State capitalism, communism, 
collectivism, bolshevism, fascism, nazism, 
State planned economy, the ever-normal 
granary, militarism, managed money, na- 





LAC 


the same end—the tyranny of the State. 


Those who believe that a continuous in-. 


crease in the power of the State is the 
only remedy for our problems are mask- 
ing their movements when they denounce 
Stalin, Hitler and Mussolini. They are all 
traveling with varying degrees of speed 
toward the same goal. The ‘forward-look- 
ing men’ as well as the avowed revolu- 
tionists are now turning to Planwirtschaft 


as the panacea for our ills. (Harper & 
Brothers, $3.) 
Financial News 
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additional $800,000 of its ten-year 3 per cent 
sinking fund debentures. 

International Harvester (2-22-40)—Company 
is placing on the market a line of electrical, 
as well as gasoline-powered, walk-in coolers 
which will make all-around refrigeration 
available to the farmer at a much lower 
cost than heretofore. 

Lima Locomotive Works (2-22-40)—Company 
has received an order from New York Cen- 
tral Railroad Company for fifteen Mohawk 
freight locomotives at cost of $1,987,050. 

Martin (Glenn L.) (4-4-40)—Company will 
demonstrate at its Baltimore plant a new 
self-sealing fuel tank for airplanes which 
it had under development for several years. 

Nash-Kelvinator (4-11-40)—A new low-priced 
car will be introduced by this company 
late this Summer, according to reports 
criginating in sources usually well-in- 
formed. Designed to compete with Ford, 
Chevrolet and Plymouth, the new model 
will have many features not found in any 
of these. Nash's last effort to penetrate 
the low-priced field, with Lafayette, was 
not successful, but much learned there, ac- 
cording to the reports, will be put to good 
use now. 

Oldetyme Distillers—See item under Schenley. 
Rayonier (3-7-40)—Company announced re- 
ceipt of Japanese orders for 33,600 tons of 
dissolving pulps. At $85 a ton, the order 
“amounted to $2,856,000. Delivery was sched- 
uled for the second half of 1940. 

Reynolds Spring (9-21-39)—Company in three 
months ended March 31, 1940, completed 
best quarter in its history. 

Schenley Distillers (5-2-40)—Company has 
completed negotiations for acquisition of 
Oldetyme Distillers Corporation for a con- 
sideration which ‘involves more than 

,000,000."" Transaction is subject to the 
approval of Oldetyme Distillers. 


United Aircraft (5-2-40)—Pratt & Whitney 


Aircraft division has received $942,450 navy 
airplane engine contracts. 


Westinghouse Electric (5-2-40)—Construction 


ships, oil tankers and merchant cargo 
vessels is under way at Philadelphia steam 
turbine plant of this company. 

White Motor (5-2-40)—Suit brought by Gasi- 
fier Manufacturing Company against White 
Motor, claiming damages of $9,000,000, has 
been settled out of court on payment by 
this company of a nominal amount. 

Youngstown Sheet and Tube (1-4-40)—Com- 
pany issued following statement: ‘‘Referring 
to the report of a possibility that Youngs- 
town Sheet and Tube Company plans to 
refinance its convertible bond issue, the 
management states that no plans of any 
kind are now being considered for refinanc- 
ing of this issue.”’ 


RAILROADS 


Atchison, Topeka & Santa Fe (12-28-39)—This 
company has examined possibilities of call- 
ing its $28,070,500 convertible debenture 4% 
per cent bonds, due 1948. Interest of 2 per 
cent was paid May 1, 1940, on stamped ad- 
ae mortgage 4 per cent bonds, due 


New York Central (2-22-40)—Company has 
applied to I. C. C. for authority to issue 
and sell $10,400,000 of 2 per cent equipment 
trust certificates, to aid in financing pur- 
chase of new equipment estimated to cost 
$11,571,100. Certificates will be offered at 
competitive bidding. 


Pittsburgh & West Virginia (5-2-40)—RFC 
has agreed to participate to extent of 
$4,070,000 in a new five-year 4 per cent col- 
lateral trust loan to this company to enable 
it to consolidate and fund its entire float- 
ing debt. Under the arrangement Pennroad 
Corporation will furnish $3,000,000 additional 
and Chemical Bank and Trust Company 
$330,000. These loans, totaling $7,400,000, 
will be used to liquidate outstanding short- 
term indebtedness of an equal amount. 


UTILITIES 


American Telephone and Telegraph (2-1-40)— 
There was a gain of about 84,600 telephones 
in service in principal telephone subsid- 
iaries of American Telephone and Tele- 
graph Company included in Bell System 
during April, 1940. Gain for preceding 
month was 82,800, and for April, 1939, 66,500. 
Net gain for first four months of 1940 
totaled 344,800, as against 281,700 for like 
period in 1938. At end of April, 1940, there 
were about 16,880,200 telephones in Bell 
System. 


Columbia Gas and Electric (2-22-40)—City 
Council of Columbus, Ohio, has voted to 
submit to the electorate on May 14, 1940, 
a compromise gas rate proposal with Ohio 
Fuel Gas Company, subsidiary of this com- 
pany, providing for an average 58.69-cent 
schedule per 1,000 cubic feet for a four- 
year period and the refunding to consumers 
of $1,500,000 in impounded money. 

United Gas Improvement (9-21-39) — SEC 
granted a postponement until May 13, 1940, 
of hearing schedule for May 2 regarding 
integration and simplification of United 
Gas Improvement Company. 


Continued from Page 657 





had been driven out of Southern Norway 
was responsible for some selling by specu- 
lators. Sugar futures have now lost all 
gains made following news that Germany 
had invaded Denmark and Norway. 

The refined market continues unusually 
quiet. That most refiners do not expect 
anything startling is evident from the fact 
that contracts are now being offered on 
liquid sugar as far ahead as December. 
There is no price guarantee, of course, but 
selling seven months ahead in these times 
is somewhat unsusual. 

Some observers feel that only the spread 
of war to sugar-producing areas will have 
any lasting effect upon the market. This 
opinion is not held by the trade generally 
and the consensus of opinion is that prices 
are bound to rise. The United States 
quota system is a restraining influence on 
domestic prices, but world quotations are 
almost “on their own.” 


COTTONSEED OIL 

Weakness in the hog market—and con- 
sequently lard—had no effect upon cotton- 
seed oil futures, and gains up to 15 points 
were scored last week. Trading was very 
slow, however, with the week’s total 
about half that of the preceding period. 

Trade news is not especially encourag- 
ing, although the ever-tightening shipping 
situation is expected to keep oil imports 
at a minimum this year. The Department 
of Commerce reported last week that 110,- 
000 pounds of cotton oil were imported in 
March, as compared with 3,475,000 pounds 
a year ago. Imports of all oils totaled 49,- 
634,000 pounds, as contrasted with 73,063,- 
000 pounds in March, 1939. Coconut and 
palm oils represent the bulk of current oil 
imports. Coconut oil is used largely in the 
inedible field. 

While imports of oils have declined this 
year, arrivals of oil seed are running well 
above a year ago, with copra in first place. 
Copra, however, also is used mostly for 
inedible products and consequently does 
not compete directly with cotton oil. 

LA RUE APPLEGATE. 
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Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close “eee May 1, 1940 
ee ee a a a Total Total Bills Total U.8. F. R. Notes Due Members 
ASSETS. 1940. 1940. 1939. 1940. 1940. 1999. | Di Joo oss Discounted. osi9.812 me 05.301 ee aT Ts It. 
Gold certificates on hand and due from United pa Ds St i cane 8.328 511 37 739,501 1 pga) fa 
IEE 5555 ico cavecondertoscsencevcrt $16,442,978 $16,378,477 $13,119,718 $8,221,053 $8,167,190 $6,263,318 | Philadelphia ....... "934" 160 196,972 - "345 472 692 572 
Redemption fund—Federal Reserve notes........ 9,640 9,140 7,823 1, 1,559 1,159 | Cleveland .......... 1,058,683 143 252,256 452, 765,069 
SEO MERCI... 53 25 si'encedtascederes 379,962 389,625 363,506 105,899 112/808 91,246 | Richmond |......... 441,440 153 125/870 28 845 294,504 
os cee cneenndtll $16,832,580 $16,777,242 $13,491,047 $8,328,511 $8,281,557 $6,390,723 | Atlanta ..........-- ee! 4 paged a 235,790 
CRICGED. ...<...70004 2,607,895 182 269/975 1,088,560 1,656,493 
Bills discounted: ae 379,113 165 * 113,100 192,777 249,989 
Secured by United States Government obliga- Minneapolis ....... 243,872 92 4,271 142,507 131,255 
tions, direct and fully guaranteed............ 621 443 1,773 270 65 972 | Kansas City ....... 376,153 248 113,861 182,466 264,018 
Other bills discounted 2,047 1,929 1,717 590 509 TOS OE 5s cp5.ccsaaee 248,691 305 95,012 79,959 213,489 
San Francisco...... 963,967 158 201,835 387,315 692,994 
$2,668 $2,372 $3,490 $960 $574 $1,147 
EEE ES EE ee ee) ee 218 REICHSBANK 
9,333 9,918 12,811 2,028 2,030 3,122 | (Millions of Relchsmarks; as reported MONEY IN CIRCULATION | 
ADJUSTED FOR SEASONAL VARIATION 
1,337,495 1,337,495 911,080 400,969 400,969 256,538 May 6, Apr.25, May 6, s | 
1,129/225 1,129,225 1,176,109 338,532 338,532 331,160 1940. 1940. 1939. 
Ay Oe art 476,816 nisee's nace 134,259 | Gold and for- 
x r..- 78 77 1 2 2 
of exch. < £ 
. $2,466,720 $2,466,720 $2,564,015 $738,501 $739,501 «$721,957 ond checks. 12,188 11,467 7,473 3 3 
oO n - 
$2,478,721 $2,479,010 $2,580,878 $742,389 rea. sas $726,444 jgullation ry 25 8 Ri 515 8,252 $ ve 
47 47 160 17 60 | Investmen 2 $ 
21,751 22,113 19,658 1,584 1,810 3,400 | Other assets. . 1,926,893 1,549,863 1,321 & — 
688,329 638,721 805 168,013 151,152 152,788 — it depos's. 8. 1; 714,187 1,651,708"... 3 3 
41,533 41,621 42,549 9,821 8, 4% 4% = =4% \s 26 
59,524 "145 50,694 17,006 17,087 14,702 nau en caname | 
MEER ob \ciwcccensuckcecsessenees $20,122,485 $20,017,899 $16,794,871 $9,267,431 $9,203,518 $7,262,089 (Thousands of Canadian dollars) | 
LIABILITIES May 1, Ape. 26, May3, | |i 
Federal Reserve notes in actual circulation...... $4,945,500 $4,918,503 °$4,465,004 $1,289,308 $1,278,131 $1,099,633 ea: SL = an 713 snans = aoe ae 
a 2: —Reserve account.............++. 12,869,916 12,883,034 9,872,140 7,055,987 7,073,238 5,344,861 “a ee. a mete entee sane | “ORES Ee CIBCUL ASIEN AnD 
United States Ce llgg vane) OEE pi 490108 'se0;974 «6 'oae2T) «| Ser’ SaS 50'837 '200'397 — MSUREASE CSS SUCCES 
epee aR ane RS 337,212 376,402 656 128, ' 131/353 Biol Total res.... 15,403 274,454 239,550 ednesday Figures 
435,912 396,295 328,257 350,668 309,630 259,676 2 a w5n.eeo 108,488 1 a of — seasonal adjustment 
—————<——S 0! erm. . ¥ y Federal Reserve ) 
i. Total dopent ne sessdasestonnnscnsoneesenenss $14,153,146 $14,125,705 $11,362,324 $7,700,267 $7,665,558 $5,894,948| Long term. .107,864 106,624 39/300 -—Money in—. _ Monet 
: erred availabilit ee eee ak cance 667,041 616,461 618,943 154, 7 Circulation. Gold Stk. 
Other liabilities, including accrued dividends... 4,064 4,566 4,519 1 S08 16a me ett ole anid: 216.13 14 o~- Ad- — Unad- 
5 le justed. ed. 
MINNIB .5's 615s sscavke0s.d0cucsessies $19,769,751 $19,665,235 $16,450,790 $9,145,306 $9,081,395 $7,143,168 May 3... 6,960 6,915 15,801 
Seine: aionners Total assets.496,007 494,867 425,166 | Noy. 22... 7,342 1,434 7.257 
paid in $136,113 $136,125 $134,998 $51,049 $51,068 ~~ -221,132 219,731 166,501 oy 3::: Tee 18 i308 
REE TRROEIOR F).-..0.00. 000 ccccccccccscccesces 151,720 151,720 149,152 53,326 53,326 ies Deposits : rf j Dec. 13... 1384 7368 Taee 
Surplus SD eo oc cadtanntensscseses 26,839 26,839 27,264 7,109 7,109 7.457 | Govt. dep... 32,642 35,263 31,997 | Dec. 20... 7,409 7,679 17,576 
SeTOapltal MCCOUMIS.........-.0.ccccsccccccees 38,062 37,980 32,667 10,641 10,620 8,113 i dep. 218,097 206,960 201,797 Dec. 27... 7/412 7,663 "620 
her owe »' '* 
Total liabilities and nt se accounts...... $20,122,485 $20,017,899 $16,794,871 $9,267,431 $9,203,518 $7,262,089 a — 3... 7,441 7.581 
Ratio of total reserves to deposit and Federal jute) Gop...200288 200,088 200208 | Jen, 0... 70 6 OT TET 
illibes uote Makiation Cottneé..-..---- 88.1% 88.1% 85.2% 92.6% 92.6% 90.9% Other Mab.-.- 9,250 7,834 3,497 | Jan: 17... 7/435 405 805 
Commitments to make industrial advances...... $9,225 $8,725 $11,722 $849 $852 $2,281 Jan. 24... 7/455 "365 '879 
Sates liab. . .496,007 494,867 425,166 | Jan. 31... 7/466 7316 17°931 
Statement of Member Banks GOLD RESERVES OF CENTRAL| and dep. as 57.20% 57.16% | Reb. ,1--- L473 7403 (17,908 
(Principal resources and liabilities of reporting member banks in 101 leading cities; BANKS AND GOVERNMENTS $Gold reserves transferred to Foreign | Feb. 21... 7500 450 18908 
millions of dollars) WEEKLY Exchange Control Board. Feb. 28... 7.484 7,439 18,166 
Reporting—, New York City, | (" dollars “= 5-21 grains, nine-tenths Mar. 6... 7,506 1,481 220 
cr, oye wr en ee ae May3, May1Apr24,May3, | peooce gate ‘me? millions) BANK OF ENGLAND Mar. 13... 7,518 7,463 18,282 
1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. falling - AThousands of pounds sterling) aear. - vans .5- ett 
4,490 4,419 3,841 403 405 354 1,679 1,689 1,375 | wk. endea: : - Hol- Bel- May 1, Apr.24, May 3, | “08%. “3-7 , % 
sos “a2 "02 181815 "108 “100 “118 |" asa ee. ‘land, "land. land. glum Circulation 541,042 537.146 495.456 Abr. 10... Tibet 300 Asses 
62s 623 4B 3132 3176 Ag) 2 oS 0 5a0 Pete de 10-765 *40.103 10.489 Abr. 24... 305 7320 Agee 
74 673 539 4 100 180197 | Jan. 2714 2.998 bar $80 $10 | Bankers’ acc'ts.125,447 103,447 108,214 y 1... 7620 7570 18,771 
96 . » 2.893 547 690 1716 Other accounts. 886 40,561 37,041 
893 535 @D0 ‘714 Govt. securities.138,978 130,649 111,906 | RESERVE BANK CREDIT AND 
5 Other securities 28,509 27,683 30,117 RELA 
893 535 690 719 | Disc. and ad 5,931 4860 8,17 eo 
sn ne eee ae ae 2893 528 690 723| Securities --\... 22378 22823 21'942 Galiieas of Gites) 
2,893 528 690 724 Reserves ... 305 44,070 31,454 Net Chge. Since 
re 4 4 727 | Prop. res. to lia. 21.2% 23.8% 20.1% May 1, Apr.24, May 3, 
883 S27 690 Tar | Bullion ------- ‘Sr 11-206 226.91) | Bills discounted “aT. 
893 521 690 75: j = ¥ 
ie ie Se ar | fA Mat semteet omoume ot eatmes | UR Goveeecur, 
og S90 fer | fund. iat antoed ee 2 s67 
803 _ BANK OF FRANCE Indus. advances “ar 
: 4 (Millions of francs) (not. incl. ra - 
| Rote old renrves of United ingtom | ‘i> “iow” “Tow, | mente, Moy; 9 — 1 — 4 
542 23,584 21,785 2,220 2,247 1,964 9,121 9,159 8,040 ¥ es -|Gold ........... $4,615 84,614 92,265 | Other. 1 
10,858 10,869 “8.190 1,055 1.023 “S75 6,336 6.335 4,745 Sn Set, Tindebee taden chee |eee ens = Se lll he he UT + 
Bal. with t= bks. airt 3,194 2,575 20 262 a a 7 Wheat off, bills ist fat Bete ee 2,500 1 72 
om: S x Ue Pc > eet Se —_ —_ 
itcaets 2..." 8 (46 351 342 385 | DISCOUNT RATES OF CENTRAL | Neg. bills bght. Gold stock... .... 3 tis ts 
Demand deposits adj. 19,696 19.764 764 16.560 1,818 1,818 1,551 9,062 9,121 7.378 BANKS an yranee -... 128 18 818 | be ka. TT 
Time deposits ........ Federal Res. Pres. Prev, 
on a iis 580 616 44 102 or loans 3,411 3,425 3,361 | ,_ balances ..... ; -12,870 — 13 +2,998 
Interbank desposits: Fe ae me Boston ....... 1 Sept-,2, 1989 1%, |Soaay Sdyances "228 “304128 Treas y cash. 3203 +32 ~ Soe 
Domestic banks...-. 8,460 8432 6,671 928 925 742 3,724 3,711 2,800 | New York....1 Avg 27, 1987 i@| 7 @mp. adv. to. reas. dep. ° etc 
Foreign k 734 8 8 659 ‘672 «560 Philadelphia... 1 Sept. 4, 1935 Circulate mene e ee "4 20,900 ar +20 — 446 
. sega ien- = 1 1 - ia is 22 (22 Bai a ne -++. 14 May 11, 1935 otal * curr. 56,288 160,443 124068 Non gnomes de- 
Capital account... 252 263 1,502 1,498 488 | Atlanta ...... 18 Aus: 30) 1937 accounts aans 15,853 15,189 71.00 A accounts, 1,049 + 20 + 240 
*Officially designated “Cc. 1, industrial and agricultural Joans.”’ Chicago ...... Aug. 20, 1937 2 Sinking ~<a 1,050 1,063 2093 Excess reserves of member banks on 
a louis .. z Sep . 2, 1987 vate ........ 14:463 13,815 17,068 | May 1 were estimated to be approximately 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING sianonpolis... 1 Sept. 3, 1937 ae sight lia. 172,138 171,623 145,675 i a co @ decrease of $10,000,000 
CENTERS WEEKLY 144 Aug. 30, 1937 Re a ae oe 63.54% 
(Millions of dollars. Data for New York City and 140 Other Leading Centers available —s te . U. 8. GOLD 
since 1919) . 1, 1936 .. SECURITY LOANS (Thousands of aie" Ges 
——Week Endea—. ——13 Weeks Enaot—, . 25,1940 2%! (New York City member banks; millions earmarked gold) ” 
ce a 2 July 18, 1933. 5 of dollars) Decrease tn 
. - q 1939. 2 
484 488 5,862 5,636 — —~' weebeees i Feb. = is 4 Brokers. Others. Total. — 
se PR | Bilan 200000 2 Bes. “Sk by oT 68 103,535 
560 549 6.971 6.161 a 2 <=. 2 1538 2 19 = 30,272 
306 284 3,892 oe | Gee. Jen. 4.1937 7 168 631 
255 256 3/395 ve $e § yo os 168 662 43,295 
1,315 1,266 16,087 14,272 | Feary ------ Noe: 38 1838 3 169 «688 80,285 
252 232 3,136 2) 853 Ital ee eeeccces ota 18 1936 172 679 46,090 
2s 391 2.115 1837 | Jepkn *22252021 8B Ape, 6 1908 3,68 1% 813 51's 
259 261 3,340 3,126 | Netherlands ... 3 Aug. 29, 1939 2 179 845 32’ 
205 194 2:703 2.408 | Necner 5. 179° 730 221 
700 658 8,772 iiss | Reeway ---:--- Te, ist 8” az 
8.885 9,289 Rumania ...... ay 5, 1938 4% 1760714 69,672 
’ , 100,232 103,419 | Spain .......... 5 July 15, 1935 5 176 685 45,555 
City 3,489 4,136 439 43,473 Sweden ........ Dec. 15. 1939 2% 177 675 55,564 
140 other leading centers. 4,697 47465 56.918 51,798 = & 80,519 
133 other centers 698 688 8,874 8,147 | MONEY RATES IN NEW YORK ier PH Petty 
MONEY RATES IN NEW YORK WEEKLY poerinBcengen! : i ae 18.881 
6 632 116,308 
me Bankers’ 160 617 35,178 
—— Time Loans = m. Paper. Acceptances. 159 641 r 
ome) A000 Dave ane (A6 — 190 Dayo— 4 bor 23,629 
1940. v. High Low. Ay . 164 631 - 13,860 
Apr. a a Tos ig 162 (43 re 
Apr. 27.. 1 Loo i ize i ime 160648 4,365 
y 4.1 i Xoo i 1.25 1 Ye 4 2108 
tNew York B.-A Roce Sunaees of renewal rate. 18 s 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. Prices are as of close of business on Monday. 





Key. 


Industrial Stocks 


Bid. Offer. 



































Key. Bid. Offer. 
neem = new ekieich R) 2 Interstate Bak pf........ 27% 29% 
American Arch .......... 36% 39% | Jones & Naumberg....... 2 
Am Cyanamid cv pf .... 12 13 post ee - - 
Am Dist 5% cum pf...... 2 3% FT vvcccccceces x 
Agee TAME: .......0600.. 44 465 Lawrence Portland Cem't 144% 16 
American Maize .. ..... 23 25 Long-Bell Lum conv pf.. 55 
American | a" See % 80 ee ALE ete ist 14 
; + ee Sn aae...........-- 1” 
Armstrong Rubber ...... 53 57 Merck & Co 6% pf....... 118 - 
Art Metal Construction .. 14% 1 oa Se Ring 15% 1™% 
fans 3 National Casket pf....... 96 100 
Botany Worsted ai. 4 pf.. 4 5 National Paper & Type.... 5% 6% 
Buckeye Steel Cas 2S © Natl Pap & Type pf.. 25 28 
oe” -gygdheseedipaatae 3% 4 Norwich Pharmacal........ 16% 18 
City & Oct. 65 Nunn-Bush Shoe ......... 13 
b 65 Nunn-Bush Shoe 6%pf ww 100 
ani... f° Ohio Match 
jumbia eg ee ae meee, RE 
Columbia Bak $1 cum pf. 23 25 Pana tue Gn = 
ale xotrnleet™ Petrol Heat & Power 
ns Aircraft $3 cv pf... 63% 67 —. roy 
Crowell Collier .......... 24 27 Pollak Cor 
Cuneo Press pf ........-. 11 112 tal Tel ‘System | 4% 
Be DP Baecednudsccccscces 
Remington Arms 
Safety Car H & L 
LINE MATERIAL lt —— 4 yen ae 
New Analysis on Request Js SE TIE 6 cas cvanncsees 134137 
. A Skenandoah Rayon....... 3% ™ 
Stanley Works........... 4 47% 
Lo EW I Stromberg Carlson Tel... 3% 4% 
Sylvania = padumotiewas 22 24 
ey a | ep aehrs 5 55% 
PHON * Taylor Wharton Ir & Stl. 6% 8 
DALY $392 Tenn Products Corp...... 234 2 
0 SO ree 160 164 
Tokheim O Tank & Pump 14 16 
Trico ME cdags esses 3 38) 
Triu Explosives s ; : 
United Piece Dye Works. . 
United Piece Dye Wks pf 3 
Welch Grape Juice....... 21 
13% Welch Grape Juice pf 108 es 
31% Ww Indies "er 9 10 
4 wi Mich Steel.......-., 9 10 
2% Western Dairies vtc...... 2% 3 
* 7 Western Dairies cum pf.. 34 
Follansbee Bros old pf... 17 19 Wickwire Svencer Stl...... 5% 
Follansbee Bros new com. 5% ™ Wilcox & Gibbs.......... 7 
Follansbee Bros new pf... 24 2 Worcester Salt .......... 43) ea 
Foundation Co .......... 1 3 York Ice Machinery...... 3 st 
Gee ne } ... ¥ eeeee 3 ahaa } & York Ice Machinery pf... 2 28: 
neral Machine ‘or : 
Giddings & Lewis Meh Ti a 31 Chain Store Stocks 
esceceeceees 5 Bohack (H C) .......... My % 
Graton & Knight......... 5 7 Bohack (H C) pf ........ 27 30 
Graton & night 7% pt.. 52 57 : 5 | See 2 3% 
Great Lakes S S......... 40 4216 Diamond Shoe pf . 108 as 
Great an isss 49 51 ET ovcusccetside 8 10 
Harrisburg Steel ........ 16 11 Kress 6% = enduadneseute 12 13 
Hearst Consol Pub pf 6 WNTER CPP PE oc cosine cess 99 es 
Interstate Bak .......... 1% Retted-Whelan $5 pf .... 22% 24% 
Bank Stocks 
Boston: Newark: 
First National .......... 47% 49% Wederal ........cceccccece 6 7 
Merchants Nationa] ...... 395 «410 Fidelity Union .......... 26 ri 
National Rockland....... 67 Lincoln National ........ 15 17 
National Shawmut ...... 26 Mer Newark ............. 20 21% 
md National ......... 140 3=6150 at Newark Essex ...... 59 64 
~ Street Trust ....... 315 ‘ Nat State Bank ......... 510 4s 
—y tavache stones 1 iy United States 29 es 
U 8 Trust . ee est eneenus “ = _ _ .. SRReaaaary 9 11 
Webster MD. wc wasrcse Philadelphia: 

Chicago: Broad St Tr ............. 6% 8% 
fom Notional Bank Tr....298 gt | Gheeinuc Ath trust How 
Sot ee Se...... ae City National ........... 18 21 

~. : Corn Exchange ......... 43046 
Harris Trust & Sa -298 = 308 TR a wcccnasicescesecoeces 38 42 
Northern Trust Se os Fidelity Philadeiphia ....250 260 

Milwaukee: First Nationa a. .13ar 337 

65 Marine Nat Exch Bank.. 45 48 WOME gg. ccccccaceces 

65 Marshall & Iisley Bank.. 22 24 Germantown ...........-. 

New Haven: OT ceeempbaenaane 
First Nat B & T.... 44 Kensington ........ 

N Hav BK N BA. 73 Land Title B & T 

‘Second Nat Bank 81 Lite FT ........ 

U@ NH Tr Co.. 114 Market Street Natl 
Sears Pere 

New York City: Mitten ‘Trust a 
Bank of Manhattan Co .. 16% 18% Ninth Bank & Trust .... 24% 3 
Bank of Yorktown ...... 42 es North Bree Siri Se 3 4 
Bank of N Y Trust 415 425 Ec ckastercducass 67 72 
Bankers Trust .......... 5T 59 North | Philadephia a ee 87 90 
po AY ——  PREEEO RR = = U2 aie = “ 

Too! Trust .........- Merthwesters Cxaceneceads 
Central Hanover B & T. 103%  _ _—_ eee ri 3” 

ase National .......... 34 36 Pennsylvania Co ........ 31 33 
Chemical Bank & Trust.. 49% 51% Philadelphia ............. 111% 114% 
Clinton Ew cw ceeeees 32 WEE fansedccacusteds 290 ©=- 300 
Colonial Trust .........- 10% 12% ic > iP ReReeEte 22% 25% 
Commercial National ..+.200 *Roosevelt Trust ......... 25 oa 
Continental Trust ....... 13 14% ER 4 £ 
Corn Exchange Bk Tr.... 52 53 Security I cin cannulas 4 
Empire Trust Co......... 11 12% SI cada ts ¢anexkaann 8 10 
Fifth Avenue National...760 | 790 | ° age SR pI So 4% 6 

First National .......... :1925 1965 Tradesmen’s ............. 122° «(127 
Fulton Trust ............ 210 484225 
Guerant — A ae 7 ey St. Louis: 

SVG Bee set baccce ses Boatmen’s National ..... 34 35 
Kings County Trust ....162) 1690 First National ........... toh 3 
eee beer 352s 500+ at Industrial Bank & Tr..... - .. 
Manufacturers ....-..--.- 54 Manufacturer Bk & Tr... 15 19 
Manufacturers cum Pf.... 52% | 54% Mercantile Com Bk & Tr..130% 132% 

Merchants National . 110 120 Com Nat ben ctfs.. 3 4 
National Bronx 0 16% Mississippi Valle me 31% 
National City 30 Mutual Bank & Tr... ... 8 52 
National Safety | a orthwestern Natl Bk.... 21 23 

New York t “Te St Louis Union Trust. 54 
Penn Exchange .. Tower Grove Bank & Tr. 64 33 
Public National . 31% 33% United Bank & Tr........ 81 84 
Sterling National .......- . 2. : 

F Lene uarantee eee sers a wh San Francisco: 
Nderwriters Trust ...... 80° = 90 Bank of America NT S.. 39% 41% 

Under States Trust..... 1750 1800 *Ex dividend. 





State 





KEY AND INDEX 


ber at the left of the firm name identifies it with the 
ar corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 


68—Stifel Nicolaus & Co., Inc., 
rer “Adams St.. Chicago. Ph: | 


St., 
See Above. 


65—Leoewi & Co., 225 E. Mason 
Milwaukee. Ph. 


Daly 5392. 








Public Utility Stocks 






























Key. Bid. Offer. Key. Bid. Offer. 
Alabama Pow:r pf - -1055% 107% Nassau & Suffolk 7% pf. — 34 
Am Dist Tel of N J..... 0: 105% New Eng P § pr In $6 pf. 69 
Am Dist Tel < N J pf..116 117 New Eng P S pr In $7 pf 2 74 
Arkansas Power & Lt Pt, 97 98: New Orleans Pub Serv 
Atlantic City Flee pf....122% .. New Orleans Pub serv. pr. be 124 
Bell Tel of Canada ...... 115 N Y Pwr & Lt $6 Pp 108 
Bell Tel of Pa pf ...... 114 117 Y Tr & Lt $7 as ‘his 117% 
Birmingham Elec 7% - - 86 N Y Mutual Tel & Tel.... 18% .. 
Birmingham Gas pr pf. ng Northeast Water & El pf. 58 60 
pare +4 xy Lt $7\ pf.. 111 North’n States Pwr 7% pf 85 8614 

65 Central El&Tel 6% cum pt M 47 Ohio Edison $7 pf........ 113s «115 
Central aaa Pwr $6 ee 101 Ohio Edison $6 pf........ 1 109% 
Central Me Pwr Ay pf jooe Ohio Pub Serv 6% pf..... 107144 109 
Central Pwr & Lt pf.. 115 Ohio Pub Serv 7% pf..... 114 11 
Consol E & G $6......... “0 11% Okla G @& E pf........... 117s «iil 
Cuban Tel 6% pf ....... 54 ee Pac & Atlantic U S Tel.. 15 17 
Derby Gas & Elec pf.... 57% 6 ac me @ FA Ba wcccece 6 88 
Eliz’town Con G ........ 215 8225 Panhandle E P & L..... 39% 41 
Eliz’town Water ......... er 117 Peninsular Tel & Tel..... 35 37 
Emp & Bay State Tel.... 47 ae Peninsular Tel & ta pf A 31 32) 
Franklin Te Tel, ---. e oe Penn 1" PSR eet 
Inter Ocean Tel & Tel.... 74 : Penn Pwr 3 > a 112 114 
Interstate Nat Gas ...... ‘Phila Co c Divancuse<e 79 
Jersey Central Pr & 7. Plainfield Union Water.. 90 93 

on BE ic cccencccnsancces raise ‘ae 109% Queensboro G & E 6% pf 28 31 
Kings Co Lighting ba pe oy” fe Rochester & E 6% pf..1 106 
—_ Island - 1% pt 3% ester Tel&Tel ist pf.114 aa 
s P & L Assoc ~¥y ae 24” South & Atlantic Tel..... 17 19 
jn Util Assoc conv a. 34 So Ind G & E 4.8% pf...101% 103% 
87% Texas Power & Lt pf....111 113% 
a 5 Utah Pwr & Lt pf........ 707 
Pwr “West Ry Ut Le: Saeesevc 9 101 
Mountain St Tel & Tel, “139 143 65 Wis E P 4%% pf........ 100 «101% 
Insurance Stocks 
Agricultural ............-. yi) T9% Jersey Ins of N Y ....... 42 44 
Ameri Alliance ...... 22 23% . Knickerbocker ........... 9% 10% 
American Equitable ..... 1 21 ee 2 2” 
American Home ......... 7 9 Maryland Casualty ...... A. 3 
American Insurance...... 13 14 Massachusetts Bd & Ins.. 68 
American Reinsurance .. 4 49) Merchts & Manufacturers. 7% 8% 
American Reserve ....... 20 21 Merchants Fire .......... 47 51 
American Surety .......- 49% 51 ational Casualty ....... 31 
Baltimore Amer .......-- 7 8 National Liberty ......... ™ 8% 
ers ppers ..... 100 §=69102% National Union Fire ....144 50 
iedhaksannckadseannes 617 626 New en Casuaity -™ 18 
Camden Fire ..........-- 1 21 New 
MFOUMA . 2... 2c ceeccees 31 New inuaenive 
City of New York ...... 22. 2 New York Fire 
Continental Casualty .... 34 Ni 
Bagte Fire ......ccscccce 1% 2 
Employers Reinsurance. 53 65 
Excess ......---0-e0- 9% 65 Old Line Life ....... 12% 
Pe@eral ....cccsceesee an 494 SS err 
Fidelity and a -125 «6128 Preferred Accident Ins... 15 17% 
Firemen’s Fund - 97 100 Provident Wash ......... 35 37 
Firemen’s Newark - 9 10 Reinsurance Corp ....... ™% 8% 
Franklin ......-.--- . 31 Republic Dallas ......... 26 27% 
General Reinsurance 42 44 Revere (Paul) .......... 4 26% . 
gia Home -2 28 Rhode Island ...... nee, ae 5 
Gibraltar F & St Paul Fire & Marine...246 252 
Glens Falls .......- 4 Seaboard F & Marine.... 6 8 
Globe & Republic 10 12 Seaboard EE Sdwiaues 3 3 
Globe & oo bweaneae 15 1T% GE Ke xbnccadwshetnes 33 
Great American ........- 28 Springfield Fire & Mar...116 120 
Great Amer ‘Indemnity oe 12% Stuyvesant ............... 3% 4 
Halifax Fire ........---- 1 1 Sun Life of Canada ..... 280 86330 
rn ee 25 U 2 — & Guaranty rt) 22 
Home .......-eeeeeeceees 32 34 WB FARO ccc ccccccccccess 51 
Home Fire Sec .......--- 1 2 Us } ~ ARETE aveaebanee 73 5% 
Homestead Fire ......--- 1 20: Westchester Fire ........ 31% 33% 
Ins Co of No America.... 72' 73 ’ *Ex dividend. 
Investment Trust Stocks 
: : Commonwealth Invest ... 3.57 3.88 
Fixed or Unit Type Delaware Fund, me « ‘ 18.50 
Assoc Std oe Sh A.. 1% 5% Dividend Shares ..... 1.30 
ctnaaagetecgus 3. . ous Corp $3 pf ... 25 
2.48 Fidelity Fund ............ y 20.09 
2.42 Fundamental Investors. ..17.38 18.89 
Corp Tr Sh accu . 2.86 pe EEE ccccecoes .20 32.47 
Corp Tr accum mod...... 2.86 rated Investors ...15.46 16.62 
Corp Trust A A mod..... 2.86 Tastitationsl Securities: 
Cumul Trust ..........--- 4.95 Bank Group ........... 1.07 1.18 
Deposited Ins ws A.... 3 «- Insurance Group ....... a 1.40 
Diversified Trust C...... am .. Investors Fund C ........ 10.43 11.13 
Diversified Trust D...... 5.80 6.55 pnw Bd Fund, Inc. rt 7.40 
Wimed Tr A... ccccrsceee 9.79 .. | etilga 5.40 
Independence Trust Shrs..t2.23 .. poe he Investors. .20.44 21.98 
Nation-Wide Securities B. 3.80 3.90 Mutual Inv Fund ........ 10.64 11.63 
No Am Tr Shrs, 1955.... 2.90 .. Nation-Wide Voting Shrs. 1.22 1.35 
No Am Tr Shrs, 1956.... 2.84... National Investors (Md).. 6.25 6.65 
Repres Trust ..........-- :.10.29 10.79 New England Fund ...... 12 13.21 
Super Corp A.........-.-. 3.61 .. New York Stocks, Inc. : 
Super Corp Am A A..... 2.58 .. Agricultural ........... 7.45 8.06 
Super Corp B.........--- 3.79. Automobile ............ 5.26 5.71 
Uselps A .....--.+sseee5- 16% 1% EE ci seascwicdcvews 12.79 13.81 
Uselps B .....---++++-+++ 2. 2. Bank Stocks ........... 8.79 9.51 
Building Supply ........ 6.10 6.61 

Management CNN cc niinda ve a> 9.47 10.24 
Administered Fund 24....11.83 12.59 path. ERS in an 
Affiliated Fund .....-... 3.39 3.71 Machine 7 hase 24 «(891 
Amerex Holding Corp..... 15 1 - palace otek ee 44 805 
American us . 3.13 3.4 by eee eee eee 816 
American Gent Bauides. “31 a2 See sag ost A tacesse< ane +3 
Axe-Ho! ‘53 | ||. Railroad ............--. 3 

\xe- “Hougaton, Fu Fund B...19.63 21.11 Ratiroad Equip .......- a 
Bankers Nat Inv A...... T 8% | #pirrnan (aeoi Func. , 
Putnam (Geo) Fund . 14.76 
— Nat Inv 5% cu ot, ae . & Qua rterly Income ‘Shs | eR 
ahadndaaéaee . Spencer : 
| Andean ie State Street, Invest. My 12M 
Canadian Fund .......:.. 3.08 3.80 Supe Sha 86 10.72 
Century Shares .......... 25.40 27.31 rusteed Amer Bank B... . -63 
Chartered Investors ..... 5 he Trusteed Indus Shrs ..... .84  .94 
Chartered Investors pf... 82 2 Uselps Voting Shrs 00 1.08 
Chemical Fund..........- 10.82 11.71 Wellington Fund ......... 14.23 15.64 
Commodity Corp cap. +9.10 9.95 +Liquidating value. 



























Connecticut Securities 


Public Utilities 


Conn Lt & Power ($3) ... 62 
Conn Power ($2.50) ..... 52% 
Hartford Gas ($2) ....... u« 
Hartford Gas ($2)..... 47 
Hartford Elec Lt ($2.80%) 67% 
Illuminating Shs, A($2.50) 62 
So New Eng Tel ($7) . 168 
Industrials 

Acme Wire ($1.22%)...... 20' 
Am Hardware ($1. ~ ons ae 
Arrow-H & Hegem ($2.40) 


Billings & ay 
Bristol Brass ($3.75 
Colts Pat F Arms (se. 50) 81 
Fafnir Bearing ($7.50). . ie 
Fuller Brush Ls (500) 
Hartford Times pf ( 
Landers, & Clk ( 
annin: 





les, 
North @& 
Pp 


65 
eck, Stow, Wilcox (i0c) is 








Scovill Mfg Co ($1.35)... 30 32 
Silex Co ($1.25) ......... 13% 15% 
Stanley Works ($2.70).....46 48 
Standard Screw ($1.35). 42 45 
Taylor & Fenn ($6) ...... 95 #3 
Torrington Co ($1.50) ... 31 33 
U 8S Envelope ($1) ...... 40 as 
U 8 Envelope pf ($7)....100 105 
Veeder Root ($4) ........ 63 66 
Insurance and Banks 
Aetna Casu & 8S ($4.50).123 128 
Aetna Fire Ins ($1.80).... 51% 53% 
Aetna Life Ins ($1.40) ... 31% 33% 
Automobile Ins ($1.40).... 35 37 
Conn General Life (80c).. 28% 30% 
First Nat’l Hartfd ($6). .120 «s 
Hartford ($3) 76 81 
Hartt Nat Bs & Et (ai): ay, 50% 
a’ 
Hartford St Boiler ($2).. 59 63 
National Fire Ins ($2.00). 58 60 
No nsurance 3% 4% 
Phoenix Ins ($3.00)....... 83 85 
Travelers Ins ($16) ...... 455 475 


West Hartford Tr ($6.25) .180 





Municipal Bonds 
Key. 
ARKANSAS: 
63 Little Rock Water Rev 4s, 
1950-65 


MICHIGAN: 

63 Detroit, non-callable 5s, 
pS eee 

MISSOURI : 

63 Atchison Co Bridge Rev 
Ps re 

Canadian Bonds 
PROVINCIAL ISSUES: 


Principal and interest payable in United 


States funds: 
be! 


943 
Brit Columbia 4s, wag 
Brit Columbia 5s, 1954. 
Manitoba 4s, 1957 


Quebec 44s, 1956 ........ 
Saskatchewan 44s, 1960.. 
Saskatchewan 5s, 1959. 
tInterest payment 
effective June 1, 1 


Canadian Bank Stocks 





Canadian 
Commerce 
Dominion 
Imperial 
Montreal 
Nova Scotia 
Provincial 
een <.. 
Toronto .... 
ns Bonds 
TA m 544s,'45 49 
— Writing Pap ev inc 
SS Pera 54 
Balt & Oh sec notes 4s,’44 54 
+Browm C 5is, 1946, A... 47 
Carrier Corp 4 1948... 
Cuba R RI & E 5s, '60.. 35 
tDeep Rock Oil 7s, 1937. . 60 


Denver & Salt L R 6s, "60 
Haytian Corp — 4s, "54 49 
Haytian Corp deb 5s, 

Minn & Ont Pa ist ts, "45 
+New Orl Gt No 5s, 2032. 


Woodward Iron 2d 'bs,’62 62.110 
Public Utility Bonds 


Central G & E 1st 6s, '46. 94% 
— Pub U 5s, "1952, 


Cities -y ~. rg 1963. . 
A 6s, 1962. 57 


Consol E & G 

Fed Det ist 5%, 1957. 
Lexington Wat Pr 5s, 
N Y, Pa, N J Util 5s, 
N Y Water Serv 5s, 1951 
People’s Lt&Pr 3s-és, 
+Portland Elec Pr °, "50 
Pub Ut Cons 5s, 
Scranton Sp B W. 
Tel Bd Sh 





Real Estate Bonds 
Broadway Barclay 2s, '56 21% 
Broadway Mot 4s-6s, 1948 64 
_ Fox s f inc 3s, *57, 

Satescgedasansaseuel 1 
Chanin Building 4s, 1945. 38 
ee Off ae 5s, a : 
4s, 


40 Wall st iy és, 1958... 17% 
Fuller Bidg deb 6s, "44... 20 
ie —— ist 2%s, 4s, 
Graybar. ar Bldg 3 ist lh 5s,’46 
tHarri idg ist 6s,'51 1 
Hotel St George 4s, 1950. 
Lefcourt Manh 4s-5s '48.. 51 


Metro >, Playhouse ee 69 
N Y A C 2s, stpd reg 19% 
165 Bway s f ctfs 4\%s, "Se 37 
Roxy Theatre ist 4s, 1957 


+tSavoy-Plaza 3s, ‘56, west 

*Sherneth Reorg 5%, '56. 

61 wed ist 3%s- "50, 
sigheeus on camgeneien 24% 

Textile Bldg ist 3s-5s, '58, 

2 “park Ave Bidg 4s, *46 

Wall & Beaver inc 4%, 

"GE, WB ncicccccccccces 
Joint Stock Land 
Bank Bonds 
Atlanta 1\s: = rere 9914 

Atlantic Bo caccconce 
*Burlingto x veeue a 3” 











May Jaedenes one 
— ag aes -100 
rst Car = . 9% 
First Mont 3 8 -100 
First N Ori 1s-2s .. ¢ oof 
First Texas 2s-2%4s . 8 
First Tr Chi 4%4s-4 -100 
Fletcher %s-3\%s ... -100 
Fremont 4\s- ‘ 60 
Ill Midwest 44s-5s ...... 99% 
Indianapolis 58 .......... 100 
lowa ot daa eee neuws 98 
fay * ee. 991, 
Lincoln 4%8 ........-.++ 78 
a 80 
SS Ree 81 
New York 5s ............ 88 
orth Car %s-1%s ....... 99% 
*Oregon-Washington ..... 45 
Pac Cst Port 5s ......... 00 
ix 5s 


Bid. Offer. 


reduced one- 


- 
dy 395 jag 
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“Speed wins in motor-cycle racing! 
Slow burning wins in the cigarette field!” 


Champion Motor-cycle Racer 
and Enthusiastic Camel Smoker 





_ WAY, BUT I KEEP MY SMOKING 
ON THE SLOW-BURNING SIDE 
WITH CAMELS. THAT WAY | 
GET A LOT OF EXTRAS =a a a wert. 
IN MILDNESS, COOLNESS, \aae se ee” 4 —-—caern 
FLAVOR AND CAMELS SLOW VIRimmimImMI sie: a 
WAY OF BURNING MEANS P= oS ees 


ON THE FAST SIDE—A 50-mile-an-hour skid, and Jimmie Kelly (No. 43) whips into the 
EXTRA SMOKING J y Ps 


lead at Daytona. On a motor-cycle Jimmie Kelly is a riding champion, but when it comes 
PER PACK to cigarettes, this record-breaking driver is on the slow side...the slow-burning Camel side. 


HAMPION Jimmie Kelly (left) is just one of 
C thousands of experienced smokers who have 
discovered that Camel’s slower way of burning means 
several definite advantages. Being slower-burning, 
Camels are free from the drying, uncomfortable qual- 
ities of excess heat. They give you extra mildness and 
extra coolness...always so welcome. Slower burning 
makes the most of the full, rich flavor of Camel’s cost- 
lier tobaccos. Camels give you extra flavor ...don’t 
tire your taste. The extra smoking in Camels is a 
matter of the smokers’ experience as well as of im- 
partial laboratory record. So get more pleasure per 
puff and more puffs per pack. Get Camels. 





In recent laboratory tests, 
CAMELS burned 25° 
slower than the average of 
the 15 other of the largest- ge 
selling brands tested — 
slower than any of them. 
That means, on the average, 
a smoking plus equal to 


Copyright, 1910, R. J. Reynolds ie a ge aaa N.C E XT R A S Mw 0 4 ES 
“ON THE SLOW SIDE”—That’s Jimmie Kelly’s way — and the way of millions of PER PACK! 
other smokers—of saying that he prefers the slower-burning cigarette...Camel. “That's e 
where the ‘extras’ are in cigarette pleasure and value,” explains Jimmie (above). THE CIGARETTE 
OF COSTLIER TOBACCOS 




















